
I

i

~

PUBLISHED IN LONDON AND FRANKFURT^

27,952 Tuesday August 28 1979

\\4

EXPERIENCE, EXPERTISE,
ANDTEAMWORK
IN CONSTRUCTION.
TAYLOR

WOODROW

Fr 2S; DENMARK Kr 4.25; FRANCE Fr 3.5; GERMANY DM 2.0s ITALY L TOO; NETHERLANDS FI 2L0i NORWAY Kr 4.2S: PORTUGAL Esc 35; SPAIN Pta 60; SWEDEN Kr 3.75: SWITZERLAND Ft 2.0; EIRE 20p

IRA CLAIMS RESPONSIBILITY AFTER THREE DIE IN BOAT BLAST
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tin U.S. weaker

Lord ntbatten
BY STEWART DALBY IN BELFAST AND RQGSR BOYES IN DUBLIN

1 « 311.NT EUROPEAN cur-

I BA rencies strengthened fraction-
A.m VsJ ally against the dollar. In spile

of the very low level of trading

U.S. and Soviet diplomats *n currency markets. STERLING
agreed on a compromise under gained more than most against

. which Soviet ballerina Lyudmila the dotarl and was quoted in

Vlasova would be Interviewed in late afternoon in New York at

•

l a mobile lounge at Kennedy Air- S2J2455, up by more than 1 cent

v. port, New York, in the presence on Friday’s close ol $2.233o.

agreement came after dropping from its level of

an 60 hours of haggling «»» ^ cl£H* °n *****
> . ..‘l ? in M lain vocterriav after-

port, New York, in the presence
of both Soviet and American
officials.

The agreement came after

more than 60 hours of haggling
that began when her husband.
Bolshoi Ballet star Alexander
Godunov defected to the UjS.
Godunov claimed his wife was
being forced to leave the
country and UJ5. officials

However, the Japanese Yen
weakened against the dollar,

dropping from its level of

to Y22M8 laic yesterday after-

noon in New York.

• WALL STREET was 7.09 op
at SS7.29 lost before the close.

• U.S. qualified
stopped an Aeroflot plane carry- support to plans to increase the
ing Ms Vlasova from leaving the
airport.

role of the IMF's special draw-
ing rights in world currency

The State Department said reserves, reducing the Impor-
the agreement to interview the tanee of the dollar. Back Page
ballerina in the mobile lounge
drawn op by the Aeroflot plane FIFTY-FIVE Lloyd’s under-

would provide her the oppor- writing syndicates are claiming

tunily “ free from coercion ” to SlOm from Federal Leasing of

state her views. the U.S., a computer leasing con-

cern which is suing the under-

Israefi grunners writers for $62Sm over disputed

break ceasefire STpJge
*easins iDSUrances‘

TIIE PROVISIONAL IRA last

night claimed responsibility

for the murder of Earl
Monnlbatten of Barmah. who
died just before midday wheu
his holiday boat exploded a
mile off the coast of Co. Sligo
in the west of Ireland.

The explosion, which nn
eye witness said ripped the
boat to shreds, also killed

Nicholas Knatchhull, Lord
Mounlbatten's 14-year-old

grandson, and 15-year-old
Pan] Maxwell, a boat hoy
from Enlskillen.

The lour other occupants
of the boat were all badly
injured. They were Lady
Braboarnc, Lord Mount-
batten’s ' daughter. Lord
Rrabourne, her husband, the
Dowager Lady Braboorne,
and Timothy, twin brother of
Nicholas.
Both women and Timothy

were in the Intensive care
unit of Sligo General
Hospital last night. Lord
Brabourne, although badly
hurt, was not in such a criti-

cal condition and was in a
general surgical ward.
The assassination of the 79-

year*old Lord Louis, a cousin

or the Queen and an uncle of

Prince Philip, came only
hours before the Provisionals
murdered ten soldiers on a
road outside Warrenpoint in
Co. Down,
Four other soldiers were

injured in the explosion and
taken to hospital.
As a helicopter, sent to

ferry out the casualties,

landed close lo the scene of
the attack, a second bomb
went off, injuring two of the
crew and damaging the
machine.

In spile of the damage, the
pilot was able lo grab the two
injured soldiers and fly back
to base.

The death of Lord Louis
was douded for a while w hen
another IRA terrorist group,
the Irish National Liberation
Army (INLA), who claimed
they killed Mr. Airey Neave
in the ear park of the House
of Commons last April, first

claimed and later retracted
responsibility for the murder.
A statement from Bucking-

ham Palace said the Queen
was “deeply shocked " at the
murder. In Ireland, the
Tanaiste (deputy prime min-

ister) said: “It is with pro-
found shoek and regret that
the Government learned of
the explosion. I wish to

tender to those bereaved and
injured our most sincere
sympathy.
“ All Irish people join with

me in condemning this
cowardly and hear!ess out-

rage. No effort will be spared
to bring those responsible to

justice^**

Earl Mountbatten was a
regular visitor to Co. Sligo,

Tributes and obituary. Page 5
’

Editorial comment. Page 10

where he owned Classy Bawn
Castle, half a mile from
MuJIaghmore Harbour. The
tiny holiday tillage Is 16
miles north of Sligo town.

...At its nearest point it is just

10 miles from the border with
Northern Ireland.

Irish Justice Minister Mr.
Gerry Collins flew to Co. Sligo

for an on-the-spot report.

Prince Charles has eut short

a fishing holiday In Ireland
with friends and will return
lo London today.

Lord Mountbatten Is a
former Chief of Defence
Staff, Viceroy of India and
Supreme .Allied Commander,
South-East Asia during the
Second World War. He had
been taking his holidays in
Classye Bawn for over 30
years.

Last night detectives from
Dublin’s flying sqnad as well
as divers, bomb and forensic
experts were in Sligo. The
local police said they were
treating the case as one of
murder.

Lord Mountbatten's death
seems certain to raise a
furore about security meas-
ures for important foreigners.
In 1976 Mr. Christopher
Ewan Biggs was blown up
and killed by an IRA bomb
near the British Ambassa-
dor's residence in Dublin's
suburbs. Coming as it does
less than a month before Pope
John Paul IPs three-day visit

the murder will re-open the
question of whether the Irish
security forces have, at least
in the legal sense, the means
to combat guerrilla terrorism.
Mr. Robin Haydou, the

British .Ambassador, who
travels with massive security,
and bis military attache flew
lo Sligo yesterday.

Mr. Garrett Fitzgerald, the
leader of the main opposition
party. Fine Gael called the
death a “ murderous outrage "

and implored the thousands
of Britons holidaying in
Ireland not to over-react to

the u
act of murderous thugs

who can never represent the
feelings of the Irish people.”

Mr. Frank Cluskey. the
leader of the small Labour
Party, talked of the " shame
on the Irisb people of these
outrageous acts.”

In spite of its denial the
murder had all the hallmarks
of an LVLA operation. The
group is a splinter of the
Irish Republican Soeailist
Party, itself an offshoot of
the old Official IRA which
divided from (he Provisional
IRA in the early 1970s.

It was not clear last night
exactly what kind of device
killed Lord Mountbatten. Un-
confirmed reports said it was
a time-bomb. The Provisional
IRA promised a fuller state-
ment later.
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Lord Mountbatten

Normally the Provisionals
make their claims through
unsourced telexes to Dublin
newspapers. Yesterday, how-
ever. the ele.v came in the
form of a telex to Belfast
newspapers and hotels.

Israeli gunners broke South _ •

Lebanon's day-old cease-fire * FT GROCERY INDEX feJ

with a shell attack on suburbs sec2
IL« month running.

of the port city of Tyre as a declining 0.6« to 114A6 m
Lebanese envoy flew to Syria August. A sharp fall m the cost

to begin a tour aimed at calling I
J
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vesetables led

an Arab summit on Lebanon’s .
Jndes s “8e *.
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continuing bloodshed # FRENCH consumer prices
The Israeli Cabinet will meet

rose b 13 ^nt last month,
today to reassess its policy of

hiLest Monthly increase for
attacks on Palestinian guemUa well over a year, brining the
targets hi south Lebanon in the rate o{ inflauon for the last 12
light of foreign criticism of month8 up t0 10.3 per cent.
Israeli actions. Page 2 pagB 2

Kidnap demand • '.vest german trade sur-

West Germany may not

meet oil savins tarset

Shock and outrage in London
BY RICHARD EVANS, LOBBY EDITOR

THERE WERE universal re- produce a revulsion of world Mr. Lvnch to be invited to
actions of shock and outrage in opinion, particularly among London to ensure fuller Irish co-
London to the death of Earl Irish-Americans, against the operation.London to the death of Earl Irish-Americans, against the
Mountbatten as politicians tactics nf the IRA and other
began to assess the possible Irish terrorist groups.

BY JONATHAN CARR IN BONN effects on security, on the Future relations with the Lord Mountbatten was a legend
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Mondale offer
U.S. Vice-President Walter the G
Mondale offered China $2bn in BP
(£895.5m) in financial aid over _ Nr
the next five years. He was
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Briton killed

eCOURTAULDS, the UK tex-

tile group, plans a. major
relaunch of its Courtelle acrylic

British ehemistry professor
- fibre this autumn in a bid to

Woitefe Popiel was shot dead in increase sales tq the carpet,

Kampala by three men, wearing garment and knitwear industry,

uniforms, who stole his car. At BackFage

U.S. backs Khomeini regime

a . auauic, aixu uicic »cic uu moueis mule ujiuliul UJ luaci- Jjj fjgr V1CW JUS SCrVlCe 3S
plans for a special Cabinet or ing prematurely. Supreme Allied Commander in
meeting of Ministers today or But it is no secret that Mr. South-East Asia had made “a
tomorrow. Atkins has not yer struck a close contribution without parallel to
But it was already clear that rapport with the Dublin Govern- the defeat of ivrannv in the

the assassination, if confirmed, ment, and his taks of finding .Second World War.”' and his
would have a number of imme- — life had been a sequence of

WWM nrtn .
!»"* M»pntbutlen-. funer,!

th <=

live relations between London J^^tomorrow o? James CaUaghan. Leader
and Dublin over security and *rran eo tor tomorrow or

f . .-,nnns?tion also nn
U.B acuvitie, of the IRA: it holldS? I?
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prominent .citizens, including mas1 tomorr""
Mountbatten bad'always been a

members of the Royal Family friend of Ireland.
and politicians, and it would common ground over security Another former

.
Prime

increase pressure on Mr- matters and attitudes to the IRA Minister, Mr. Edward Heath,Humphrey Atkins. Northern could now be much more said Lord Mountbatten was one
Ireland Secretary, to end the difficult. of the greatest public servants
present spate of IRA violence Ministerial comments were of his lime, both in war and
and to bnd a political solution confined to the country’s loss on peace. It was a tragedy that one
to the Irish question. the death of Lord Mountbatten, who devoted his whole life to
Ministers also suspect, how- but many Conservative MPs felt the public welfare should have

ever, that the killing of such a less inhibited, and demands been destroyed by those deter-
prominent member of the Royal were made for an immediate mined to wreck both the
Family and revered elder states- escalation of the military cam- countries in which he bad his
man and military leader might paign against the IRA, and for homes.

Ireland Secretary, to end the
present spate of IRA violence

Lord Mount button's funeral
has provisionally been
arranged for tomorrow or
Thursday. It wfii be a private
service at Romsev, "Hamp-
shire. Flags will fly at hair-
mast tomorrow.

"-I- -least 10 people have been killed

JJ-'in the Ugandan capital in the iinniiD 1*HE U.S. appears to have The Soviet Union Is evi- spiritual leader.

: last four days and 42 cases of w'BUUn undertaken a big shift in its dently showing increasing Among the tasks that Mehdi
gunshot - wounds were admitted • HOOVER plans to cut its policy towards the Islamic interest in Iran’s western Bazargan. the Prime Minister.

‘ to hospital over the weekend- workforce at its Merthyr Tydfil Republic of Iran, throwing its provinces. Diplomatic sources and the Revolutionary Council
"

. , plant by between 700 and 1,200 full weight behind the survival in Tehran say that Soviet air- are seeking to deal wtib is to

Convict SflOOt-OUt jobs. The cuts are to be discus- of the Khomeini regime when it craft are flying over Iran by crush armed opposition from the

Eichtv-two convicts who had sed at a meeting of unions and is encountering its most serious night 3mKurdish minority,

been holdine ttme rnards management tomorrow. Page 4 resistance. Agreement has been reached They also want to eliminate

hostage mside-LasVeealaS - " 1x1 Washington, the State on the supply by the U.S. of the two main guerrilla organisa-

Tail jtinrv* -qitnrdjrv thpm- ® uvu* SERVICE Department Department has made clear its fuel products, needed to limit tions not involved in the power
.pi™ Ministers, at the centre of the readiness to resume the supply popular discontent next winter, apparatus as visible centres of

Government staff cost review. 0f some arms and ordance and Large-scale food exports are opposition to official polices, and

h have approved the range of has puWicly declared its support also to continue. to drive underground the intel-

BY ANDREW WHITLEY

LABOUR
The Soviet Union is evi- spiritual leader.

sbowim increasing Among the tasks that Mehdi
western Bazargan. the Prime Minister.

Agreement has been reached
3m Kurdish minority.
They also want to eliminate Hand-

had rangeCfrom hot water La
prison showers, to cell radios.

Homeward bound

, Tport also to continue. to drive underground the intel-

optioas for scaling down the for Ayatollah KbomeinL he drive fully to control lec,ual Left
departinent’s own manpower Significantly, it 4id not the whole country, especially They also plan to install a
expenditure by between ten per mention the Bazargan Govern- Iranian Kurdistan in the west, permanent Government in place
cent and -0 per cent by ltfcw. ment, likely to be replaced soon, might open the whole question of the provisional mandate of
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il if !
All 253 UK passengers rescued Page 4

I
from the grounded Danish ferry
Winston Churchill were due to COMPANIES

L
: Ay home from Sweden last night

as efforts continued to free the ® D0
ferry from the rocks 10 miles further
from Gothenburg. _ in the

The U.S. and Britain are wor- of the uoity of the country. Dr. Bazargan, debilitating weak.
lied about the medium-term Reports last night said that within five weeks.

UUMI'AlfltS prospects for the survival of the Moslem clergy had agreed The Tehran Government, in-

Jh nnwrv arnnn ninct wk Qamrbased regime in the a cease-fire on all fronts in the structed by Ayatolla® Khomeini

7nrtfcM-.Mii mrtipiiiariv
Ught of growing economic dis- Kurdish revolt according to and the secret revolutionaryfurther acquisitions, particularly

ntftnt nM rtidnMtinns fill WPII ITurrlich nppftti.qfftrc Thp KnrHff PYAniriVA in Hnm Dnt ;n o

Briefly . ...

in the U.S., in order to remain ^ ^
competitive, chairman Sir nnritaiiism
Robert Hunt told shareholders p a sm

in his annual report. Page 12

content and dislocations as well Kurdish negotiators. The Kurds executive in Qom to act in a
“ P°PTtiar reaction to its Islamic had bad talks with Ayatollah more revolutionary manner,

competitive, chairman ..*>“
! nuritanism Mahmoud Taieghani, Tehran’s feels highly embattled.

^ In 1839, the founding year of Patek Philippe,

finishing a watch entirely by hand was the rule.
•

'

’ Today it is the exception.

Should rare watches rhade in this way appeal to you,
‘

/so will ouir odour brochure

The- 7 Crafts'of Patek-Philippe.

Please write to:

Patek Philippe (U.K.) Ltd., Dept FTE, P.O. Box 35,
• Maidenhead, Berkshire SL6 3BQ

Cuba pardoned 400 political
^

prisoners on the eve of the ® SIME DARBY HOLDINGS
. 80-member summit of the year’s pre-tax'profits to the end

non-aligned movement in of June rose by 23.5. per cent
Havana. to nearly M$219m (£45.94m) on

.
Irish rimrch leaders flaw to up at

Rome for talks on the Pope’s M?l.815m. Page 13

itinerary for his visit to the 9 TOYOTA Motor Company of
Republic nest month. Japan announced a 12.2 per cent
Madrid police arrested 28 fall in net' profit for the year

Shortlist for economic adviser
BY PETER RIDDELL, ECONOMICS CORRESPONDENT

M$1.815m. Page 13 THE GOVERNMENT has de- for Economic Forecasting, and than, that of outsiders.

a TftvnTi cided to look outjide Whitehall Mr. John Flemming of Nuffield However, same close observers

ifPIEZZJS for 3 new economic ad- College Oxford. Air. Burns is of the Treasury, including some
;T?n

a The shortlist includes one of the most active partici- previous Labour Ministers, have

iwih? SiJi Some of the UK’s leading mone- pants in the public debate argued that the work of Its

iSfohrJf tary economists. about economic policy in the economic side has lacked cober-
drugs into a aty jail in tennis (£210bn) on a sales rise of 7.1 rr<«iiA tha r'han. ttv whiip Mr Fipmmin? is one en*?e and dlrwtinn t+ ha« heen
ball, chickens and omelets. per cent. Page 13
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?? tary economists. about . economic policy in the economic side has lacked cober-
Sir Geoffrey Howe, the Chan- UK while Mr. Flemming is one ence and direction. It has been

cellor, regards the appointment of Britain’s most respected suggested that tbft forecasting
as of key importance in helping younger academic economists. model of the economy is too big

"" to ’set a new direction in econo- The other candidates who and too complicated for anyone

0 mic management It also fits in have been discussed within the to produce dear advice.
'V with a re-examination of the Treasury are Professor Brian On this view it may be de-
-* operations of the economic side Griffiths of the City University, slrabie for the Treasury’s econo-
8 of the Treasury, particularly the an adviser to the Conservatives mic side to be slimmed down
8 work of the forecasters. in opposition, and Professor with fewer people who know
P The front-runner is Professor Patrick Minford of Liverpool more about what is happening.

0 Jim Bail, principal of the University. This ties in with the general
London Business ScbooL His The decision to look outside scepticism of the Conservative

7 appointment is favoured by a Whitehall is partly the result Ministers about the desirability
*

. number of top Treasury offi- of a shortage of official econo- of basing economic decisions on
dais, partly because of his mists of suitable experience but such forecasts,

w existing Whitehall experience, also reflects Sir Geoffrey’s In his Budget speech Sir

3 Prof. Ball, aged 48, was closely desire to give a new impetus to Geoffrey questioned the “ con-
3 involved in the. early work on the Treasury’s economic work, vearional forecasting arith-
17 forecasting in the UK, and in Considerable care is being meric’’ and the associated

unit Trusts is existing Whitehall experience, also reflects Sir Geoffrey’s In his Budget speech Sir

wSfid
1

ecml"in* 3 Prof- Ball, aged 48, was closely desire to give a new impetus to Geoffrey questioned the “ con-
worid Tr»da 3 involved in the. early work on the Treasury’s economic work, vearional forecasting arith-
wortd value e ... 17 forecasting in the UK, and in Considerable care is being meric ’’ and the associated
APWUAL statements 1976-78 was chairman of an taken to find someone who will assumptions of

,r neo-Keynesian

uwMt'intni if official committee, which was command the respect of exist- economists.”

Lower Porak tin... critical of the Treasury’s appa- ing economists. Another, though subsidiary,
McLeod Ruiaei ... 7 rent jac£ Df openness with out- There is broad agreement reason for re-examining the
interim statement riders. that the Treasury economists forecasters' work is a general
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ia critical of the Treasury’s appa- ing economists. Another, though subsidiary,
7 rent lack of openness with out- There is broad agreement reason for re-examining the

F riders. that the Treasury economists forecasters’ work is a general
15

The other main contenders are mostly of high quality and search for economies within tbe
are Mr. Terry Burns, head of their forecasting record is as Treasury in order to keep costs

tiie Business School’s Centre good as, if not slightly better within cash limits.
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OVERSEAS NEWS

Kurdish bid to end fighting
TEHERAN—A group of Iran's ment. said they approved the

embattled Kurds appealed Council's initiative,

directly to Ayatollah Ruhollah i„ y,e foothills below the
Khomeini yesterday in a move mountain stronghold of

Mahabad, a column of Govern-
ment forces yesterday remained
poised to launch a drive jo

- -aimed at- ending the fighting

T ip the western border region.

. In a letter to the Ayatollah.
Iran's unofficial head of state,

the- Islamic Revolutionary Coun-
-oil of the Kurdish capital of

Mahabad, claimed he was being f0r reinforcements, he'added,
misinformed about the situation

in the Kurdish areas.

negotiate a peace, but there has
been no word so far from the

Government on the possibility

of negotiations.

The KDP in Mahabad said

yesterday that Kurdish guer-

rillas were bolding on to their
recapture the rebel capital, the defensive positions along the
KDP spokesman said. The
troops were apparently waiting

-i-uu.
Abdul Rahman Abassi, the

" .The Teheran Press published
Mahabad Council s head, stress-

- .the letter as the Council's leader that the Kurds were "in-
1 _ . cmmui hv K homoini c

-came to Teheran to try to end sP!re
,?

b
.
y

,

K
f?

ora
*
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'

s leader-

mountain passes barring the

road from the north to .the

town.

The party had received

reports indicating the army was
moving towards Mahabad from
the recently captured town of

the- fighting which has raged shi P-” asked the Ayatollah not Saqqez to the south-east, and

between Government forces and beet
^

"invented ’ reports

Kurdish guerrillas for the past about t*1® Kurd* P“J. out b>'

ten days those wh? wanted to divide the

In Mahabad. a spokesman of na^on -

the banned Kurdish Democratic Kurdish elements in Teheran
Party’ (KDP>. which is leading said Mr. Abassi had arrived in
the Kurds' resistance move- the capital In an attempt to

that Government forces were
also massing at Miandoab in the
north-east

More than 1,000 Kurds have
been arrested in Saqqez since

Islamic Revolutionary guards
and troops entered the town at

the weekend, according to the

spokesman. Many of the town's

inhabitants had fled to the
surrounding hills,. he added.

The State radio broadcast an

ultimatum issued by the 28th

infantry division which cap-

tured Saqqez, giving the people

of the area an- ultimatum to

hand in their weapons. Those
who disobeyed would be

severely punished, it added.

AP adds : The new Revo-
lutionary Government of Iran

has agreed to allow Condotte

d’Acqua. an Italian company,

to resume construction of the

large port at Bandar Abbas on
the Gulf. An. official at the

company, which is the main con-

tractor for the port facilities,

said Iran had only cut its

planned spending on the project

by about 15 per cent to £450m.

Rotterdam tug

strike spreads
. .

Charles Batchelor

in Amsterdam

. A’ STRIKE of tugboat crews in

the' port of Rotterdam began
to spread yesterday threatening

:' to. bring the entire port to a

: standstill.

. Workers at several cargo-
handling companies stopped

- ' work in protest at a court order
:-. for the tugmen to go back to

- work and a union spokesman
-said the entire port workforce

' of 12,000 might soon be affected.

The 16 striking tugmen
••• named in the court order agreed

to "return to work, but nearly
.500 fellow-strikers said they

- would continue their stoppage
and prevent the 16 from work-
ins'-

The tugboat company
- affected, Smit Internationale,

said it is now preparing an
appljcation for a court order

" naming each of the several
• hundred strikers individually in

• an attempt to get them to go
• back to-. work.
... ' The port authorities reported

that 13 vessels were waiting in
-- the harbour approaches c'om-
- pared with the 14 listed on
'

' Friday, but this number is ex-
pected to rise by five or six a~ day this week.
A Rotterdam court judge

yesterday ordered the 16 men
named in the tugboat company's
injunction to return to work
immediately or face a fine of
F1500 (£112) a shift. The judge
said the men's demand for a

F150 (£11) a week pay rise
could not be justified.

Meanwhile, the employers in
the meat processing sector,
where the current bout of
labour unrest started, have
agreed in full to the unions’
demands.

Iran urges regular oil price-fix
BY OUR FOREIGN STAFF

IRAN is urging the Organisa-
tion of Petroleum Exporting
Countries to adopt a formula
to adjust oil prices automatic-
ally at least every three months,
the Middle East Economic
Survey said.

The journal quoted Mr.
Mohammed Ali Movahed,
adviser to the chairman of the
National Iranian Oil Company,
as saying that Iran would insist

on such a formula at the next
OPEC conference.

“ In this way the consumers
will know in advance what the
prices are likely to be and
there will be no need to take
up Ministerial time in confer-

ences.?' Mr. Movahad said.

The formula would have to

cover inflation and currency
fluctuations. Iran's present oil

production ceiling of about 4ra

barrels a day would continue
Tor a while because it was
adequate to meet the Govern-
ment's financial requirements.

Iran was dissatisfied with the

price of Iranian gas exported
to the Soviet Union and with
world gas prices generally.

Iran, he said, would not ex-

port any more gas until it

became economic to do so.

The survey said that Iran had
raised its contract prices For all

grades of crude oil by 21 cents

a barrel from August 15 in lieu

of reducing credit terms from
60 days to 30 days, as most
OPEC members had done re-

cently. Iranian light crude now
costs $22.21 a barrel and heavy
crude $20.11.

Over the weekend it was re-

ported that Iran had cut oil

exports by 400.000 barrels a day
because of bad weather in the

Gulf, but those were expected Iran would buy 547m (£2I.lm)
to return to normal as soon as
the weather improved.
The Governor-General of

Khuzestan oilfields, Rear-
Admiral Ahmad Madani, was.
however, quoted as saying last
week that the drop in output

Mr. Toussef Khostakish, 7.1,

the former governor of the
Iran Central Bank, went on
trial at the weekend accused
of being a “corrupt of the
earth.” a Koranic charge,
which can carry the death
sentence. Reuter reports,

from Tehran. The official

Pars news ageney said Mr.
Khoshkisb, who resigneS
three weeks before the
February revolution after

about a year fn office, was
being tried by a revolutionary
tribunal in the top security
jail at Evin. outside Tehran.
The prosecutor read, out a
long list of charges against
Mr. Khoshkish. ranging from
being a freemason to re-

inforcing the Shah's Savak
secret police and arranging
the transfer of capital out of
Iran.

had been caused by a dispute
between left-wing and right-wing
workers.
During a meeting between a

Soviet energy delegation and
Hassan Nazih. chief of the
National Iranian Oil Company.
Russia offer to cooperate with
Iran in the oil sector and Nazih
was invited to visit Soviet oil

installations. At the same time
it was announced that

of kerosene and fuel oil from
the U.S.

Sheikh Nazih said it was not a

-reflection on Iran’s capacity to

refine oil but was prompted by
the production decline during
the revolution, and was purely a

precautionary measure.
The charred hulk of the oil

tanker Cherry Duke was dan-
gerously near an underwater
pipeline on Sunday. The
25.000-ton Singapore-registered
tanker exploded while on its

way for loading - at Jebel
Darinah Terminal, on Abu
Dhabi's Das -Island in the Gulf.

Another tanker, the Liberian-
registered Botiana, was
reported yesterday to be on fire

off the coast of Dubai. Sabotage
was ruled out and authorities

said there was no fear of a
major explosion.
A fire which broke out at an

oil pumping station at Ras
Tanura, in Saudi Arabia, follow-

ing the explosion of two storage

tanks has been extinguished, a

spokesman of the Arabian-
American Oil Company
lAramco) said. The accident
had occurred during a routine
filling operation.'
The Tulsa, Oklahoma. Oil and

Gas Journal reports that despite
political turmoil, world produc-
tion of crude oil set a record
during the first six months of
1979. The journal, highly
respected in the oil industry,

said, however: “There's no
assurance the brisk pace can be
maintained for the rest of the
year.” Because of this, prices
would continue to rise unless
consumption dropped drastic^

ally.

Guerrillas

claim 800

Moroccan
casualties

POISARIO GUERRILLAS fight-

ing for independence in the

former Spanish Sahara claimed

yesterday that they had killed

nearly 800 Moroccans last week
in an attack on the desert out-

post of Lebouirate in southern

Morocco, news agencies report

The Moroccan Government con-

firmed that the guerrillas sur-

prised the garrison, forcing

them to abandon the poste for

a day. But a Government com-
munique said the guerrillas

were driven out by a counter-

attack.

The guerrillas also claimed

to have captured about 60
trucks. 40 Land Rovers, 105 tons

of munitions, 370 rifles, 100

pistols and a dozen cannons.

They did not reveal their own
losses. It was the third attack

on Lebouirate in the past six

weeks.
Yesterday Morocco was pre-

paring a major inquiry into how
its troops were routed by the
guerrillas.

French prices, rise

1.3 per cent
French consumer prices spurted
up by 1.3 per cent last month,
the biggest monthly ‘ increase
for more than a year, writes
David White in Paris. The rise,

announced by INSEE, the offi-

cial statistics body, brings the
inflation rate for the 'last 12
months up to 10.3 per cent The
annual rate calculated on the
basis of the last three months
is 13.5 per cent.

Zaire gets IMF loan
Zaire President Mobutu said
negotiations with the Inter-

national Monetary Fund (IMF)
for a loan have been completed,
writes Reuter in Paris. He said
Zaire had initialled a standby
credit agreement with the IMF
for $150m (£67.5m) and
Finance Minister Bofossa added
that this would be followed by
balance of payments aid of
$350m to $450m from Western
countries.

Zaire has devalued its

currency, the Zaire, by 25 per
cent from yesterday according
to Western banking sources in
Kinshasha. The devaluation is

the fifth in less than a year
and is in accordance with recent
negotiations between Zaire and
the IMF.

U.S. credit foriCSmsims
BY jOHN HOFFMANN IN PEKING

A STRONG, secure and modern, import bank credit arrange- of the Sino-Amerkanfrelation^

Ising China would be .in the Iments for. China tipr-tb.:a total, ship. -

U.S. interest in the "coming^ of $2bn ' (£900m) -over - five .
“ Above.'alT, bhfh dor poT _

decade. Mr.' Walter Mondale, years: “ If the pace of develop- -Interests' ?re. served- .bu yout*,

the American Vice-President, ment warrants itvre««pre*i growing strength ' in aR^ -field^v,

said yesterday. Spared to consider.: add&tortal- for. it helps deter- others Who?

He was speaking at Peking: credit arrangeinenW'.he added. , might seek to impose' thent

University to Chinese academics : The Carter Administration -selves, on you,” he said.; -

,

and students. It was the first- would also .seek this-Vyear . “.Today the- unprecedented

speech by a U.S. leader to the Congressional authority to en- and . friendly .relations.; anting

Chinese people for the past 30s courage American- - business China, Japan anti;the -United'

years and was broadcast ' kivestment in ChMa by -providr States 1 briiig >•-_ intenrattinai

throughout the country on radio; tog guarantees and insurance.
; - ^bnity td.noitii-east. Asia; -

.

and television. He indicated '/ Textile, maritime ..and 0.711.. .-.“ ^;. a_ sense weare Testing

that the U.S. was firmly com- aviation agreements would be -.whether- developed -nation

mitted “ to joining you to .considered, in the shortest pos- and* a deveidpSng ,natis^ each

advance our many parallel sible time and he would
'.

sign - with:.;different tractions,-each
strategi c and bilateral in- aii agreement '-durj(n& his... visit witii - ' different-J systems; .'jckit

te rests.” confirming that ^ American build ’:a
l

bMad,.. -enddriivg;.-.cqTi-

In a strong statement of.' Government agencies
-

were ready” stnictive'- relationship ->-i

.

Ameica’s attitude towards Asia; to help, to develop China's ~
;

~ “ Certainly, / fliere .wifl-vi be
the Vice-President told the audi-- hydro-electric power industry. serious'' bawiars ;tq- overcome,
ence: "Any nation, which seeks.-; Mr. Mondale

:
.reassured- - the . . Bat - if we eain work- together

to weaken or isolate you in' Chinese that the Sino-American, future
: generations _-will thank

world affairs assumes a stance;; trade agreem^ajs.;-" -imtiined-, npj will

counter to American interests. V earlier this year would be 'fflib- 'ouri cbS^^ sufferMhe'^ntire
,

“That is why the OS- ..matted to Congress fpr apprdVaL
.
\yrorid;. = •-?

'.'.the *

normalised relations with your before the enduf the^year. -''.'..-. consequences."

:

country and that is why we_ It had been, reported, that
;
Reuteradds-: from ^Pricing:

must work to broaden and- .China was uneasy, about _ .the Miv;MondaleVj^sferday. " began
strengthen our new friendship.”-;' delay in ratification. -.of>^-me •••

fonnMilteflfejqtt&saridrCgimese
China's modernisation was agreement which

“J®****. Vice-Rc«niet! 'Deng'- jSaoplijg, ;
also in America’s economic, most-favoured nation status • -itorei, .^B^rn^»Uchea ,

' and-, - tlifc

interest. Mr. Mondale said. He-.- to it. •- . -- Tndoajma refugee prebleti,were
announced that the Ufi. was 1 . The VIce-PresideiFt

.
en^a-.;^xpectedr

prepared to establish export? sised the- strategic importance to-"toeir^dlscUssidn& • : 7- -
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Israeli gimners
BETRLT — Israeli ^unners^ meets today, to review - its • The
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rnlro Rnnth Tpharmrr’c Hav-nlri - nnlira nnrAlonttnn ... .
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broke South Lebanon’s day-old :. policy of unrelenting, military^ thou^jts; the
cease-fire yesterday , with a shell attacks against Palestinian ; damage' :beiiw£ *Kie ‘to -Israel’s
attack on suburbs of the port {pierrilla targets .in.- South image abr tmllan
city of Tyre. Beirut’s,State-run J^banon. . . losuatities'oflMghieK attacks,
radio said. UN officials .. The decision -ixto > .'hold toe These caused much •

attempted to end the new out- special Cabinet session ' *was worry with)

n

-. -v • r
hostilities, Reuter^ taken during a regular cabinet ; J

meeting. Mr. ' Mosher" JSdyitt, ' Assad inferred jn

y.
:V

zi,
'2
f

... V. »

n:ci
;

^ Crt3:

Guess howwelregoing to flyto Ecuador.

As VT-ell as flving direct to all these countries in South America, British Caledonian

is introducing the only direct senice from London to Guayaquil, Ecuador.

Starting August 28th, departures will leave Gatwick onTuesdavs at 10.30 am. Flights

&tSXr‘h“' eta"^sp,a””dcdla
‘»«feftPca*H/on/»,
Wenever forgetyou have a choice.

For and for flights to Bogota, Caracas, Recife, Rio, Ejo Paulo,Buenos Aires, and Santiago, secyour travel -agent or local British Caledocian office.

Turkey warns
extremists
General Kenan Evren, Chief of
Turkey's General Staff, warned
feuding political extremists to
end their ideological warfare
that had crist more than 2,250
lives since 1975, writes AP-DJ
in Ankara. The armed forces,
he said, were "capable, of
wiping all of them out” Gen.
Evren, in a message to the
country’s 50n.000-strong armed
forces to mark the anniversary
of the start of a decisive assault
against invading Greek forces

hinted that the armed
forces rank-and-file were getting
impatient with the relentless
bloodshed that had spread to
the remotest parts nf Turkey.

break of
reports from BeiruL
The

Ren£
President
Lebanon, . _ ... __

a tour aimed at calling an Arab, -

’ In April this .year, Israel to - cotrtri-
summit on Lebanon’s continuing- altered its policy from bhe of '-'biite-to-,, Mideas^peace. ,v

'
:

bloodshed.
. -.^ retaliation for.' Patejnipiari atfended by

Beirut Radio said ri^Jitist attacks on. Israel to a pdiif^. of ^
militiamen joined. Israd inf; hitting auerrilla bases- . - who , ilj

yesterday s shelling, but gave no Mr. Dayan is reporte4 to^iave^^held-itaiRs--w^'Heri^ Genscher
indication of casualties, ;or told the Cabinet .that; earildrititbe.d^' The German
damage. It also reported a minor- should review, the effectiveness :.>Forejjcn^ Miniriet: Js . due to
exchange of rocket fire between of the preemptive striKfe policy’ ;proceecT tD^XelwnQn ^his mnrn-
rightistR and Palestinians. - Israel should evaluate . the;- 'fag, :fhr- talks ^ Lwlttr. Mr. Fuad
David Lennon writes frwn- - damage which the guerffflas/are.-.Biittos., "'-Lebanese . .."Formgn

Tel Aviv: The Israeli Cabinet ^staining, he addeicL ! ;>:?.

:

Minister.:;;^
'

'
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?
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U.S. grants car emission relief

jTWIUIAM di

Bosphorus tunnel study
THE UNITED STATES Agency
for International Development
(AID) is to finance a pre-
feasibility study on the con-
struction of a railway tunnel
under the Bosphorus between
the Asian and European sides
of Isnnbul. writes Merin Munir
in Ankara. An agreement
hetween the AID and Turkey
is r^perted to be signed in the
next few clavs, according to a
spokesman of the American
Embassy.

Ford Canada strike

threat r

Workers at Ford Motor Com-
pany of Canada plants here and
in Windsor and Talbotvslle.
vnted fn favour nF strike action
if a new agreement is not
reached by September 14. the
United Auln Workers Union
said. Reuter reports from Oak-
ville.

- > . .
• v . ... .
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V. vat-
BY JOHN WYLES IN NEW'YORK ;

CHRYSLER and.,
. Ao^rigan’/A^pcxvi^/Mtiendliig.isomeivre-^ctiRtittdr: .^HinvoVart-' tbe-^tiiree

Motors" are among five automo- ful^id ttt'the U.S.'stwo weakest engtaes^represew- 'just trader
bile manufacturers which; have American Motors.-'

;

halfi'of tole umts tiie
.
company

won relief from -U.S. federal . _• v.-.- •- '•

I

V .-..v' is- expected-to ^ell^in the - 1981
government standards govern- and ,1982:nutieKyeaxs- ,and the
§.g carbon monoxide- emissions. ’ArSa
BL won exemption for two -'Eotoo.- development - costs that

engines, a V12 unit installed in iave been un-
its Jaguar X.T 12 and XJ 5 and V
a V8 for its Rover 3500, to be IlJ!?

-- ^eelfitaDy,; the' ''exemptions
sold here shortly and for the ^the manufacturers to
new TRS to be unveiled later “Ui^
this year.

_ a ft
” ^ 'seven grains • of carbonatfainahlp - •

•wui- acvcu gramS
By allowing the raanufac- •

. V ...
;''.’ mbnoxldfi per mile—that stan-

turers a two-year delay in meet- Chrysler, in fac£,;".ls disaji' ^darcLtoa t goes into effect for
ins regulations affecting some pointed by .the' :goyeiTRnent'derj-'-HSClvi/^hpdel ; ehgines—rather
tflSl model engines, the cdsiofi* because- it 'to\v^>' d^tSr :tban'-the:.^ grams -of carimn
Environmental Protection three of - its famfly (tf ^-eight nionbxidfi' originally.. scheduled.

BP suspends long-term

oil supplies for Japan
BY RICHARD HANSON IN TOKYO

Flying Tiger strike
All operations of Flying Tiger

Airline, the world's largest air

cargo carrier, are at a standstill

after a strike by 2.000 freight

handlers, cargo agents and
mechanics, writes AP-D.T in New
York.

VS. homes hoard oil

Suspected stockpiling of Ihn
gallons »£ heating oil by U.S.

industry and private homes
could mean the nation will

escape a feared shortage this

winter and even face a glut, a

Wisconsin Congressman said,

reports AP-DJ in Washington.
Representative Lcs Aspin
(Democrat, Wisconsin) said a

study he conducted suggests

that American homes and busi-

nesses bought Jbn gallons more
fuel last winter than was
needed.

BRITISH PETROLEUM has in-

formed its customers in Japan
that it will suspend ail supplies
under long-term oil contracts
from September 1 because of
shortages caused by Nigeria’s
takeover of BP properties.
The decision to suspend sup-

plies to third party customers
was expected and follows
successive reductions since the
beginning of the yeur as a
result of the crisis in Iran.
BP had long-term contracts

to supply about 40(1,000 barrels
of crude a day, but this was cut
by 65 per cent for the April-
June quarter, by 65 per cent in
July, and' by 78 per cent this

month alter the July takeover
by Nigeria.

Before the Iranian disruption

BP* supplied about 8 jper; cent
of- Japan's crude imports. ' •

The cutback by BP through-
out the; world to third, party
customers copies- at a time wfcerf

the“ Japanese Goveriunebt
:
has

beep ;
emphasising;, some im-

provement in short-term - oil

imports...

During the first four months
of the fiscal year which started
in April; imports are ‘running
at about ,9.1 per cent ahead of
last year, slightly below the
Governments plained. 9.8 'per
cent increase. 7

Officials are much less willing
to speculate what will happen
from September, however, as
Japan enters si period of rising
demand.

Mrs.Gandhi
faces

iaew threat

Smith’s Party ‘regrets’

Rhodesian name change
SALISBURY—Mr. Ian Smith’s

Rhodesian Front has expressed
regret .it the Zimbabwe Rho-
desia cabinet decision to drop
“Rhodesia *’ from-the country’s
name but said it been "inevit-
able anyway."

Mr. John Landau, the Rhode-
sian Front chief whip in Parlia-
ment. said the necessary Bill to

chance the country’s name to

Zimbabwe would go through
without difficulty.

It . was- . the . third ’* massacre ”

reported - by security -forees
within four days.

Mr. Robert Mugabe, co-leader

of Ore guerrilla force, the
Patriotic Front of Zimbabwe;
said m Belgrade at the week-
end he hoped his group, .would
receive.more aid from members
of

.
the-

; group of
.
non-aligned

nationfir- -

Mr. - Mugabe said such help
could^came at the non-aligned

Taiwan prices policy
Fmnnmic Planning and
DrveJnpmr'nt Council Chairman
Yu Kuo-Hua has said that

Taiwan's Government still

adheres to the policy of price
stabilisation, according to an
economic official, write AP-DJ
in Taipei. He said the policy

is intended to cut down Ihc

impact of the U.S. recession.

The U.S. is Taiwan's largest

iradiD” partner.

At a recent Cabinet meeting,
Yu. also governor nf Taiwan's
centra) bank, reported that

trade in July continued lo grow’,

while exports in the same month
were a record worth $1.51hn.

According to Bishop Muzo- summit -meeting convening -this
rewa. the Prime Minister, the week' Ini Havana.
legislation is already being
drawn up and the Rill may
come before Parliament this
week.
The announcement, which was

made at an
.
amnesty meeting

attended by some 400 blacks
and addressed by Bishop
Muzorewa at Fort Victoria on
Saturday, was loudly cheered.

Mr; Vugabe reiterated bla
rejection of a British propose*
for pew elections in Zimbabwe,
anti saidt " We are the decolo-
nizing factor in Zimbabwe
which the Bripsh plan ignores."
He said total British dis-

avowal of the current Zuhbab-'
•regime of Bishop

.
By k- K> Sbarma in New Delhi

THE CHARAN SINGH Govern-
ment's decision not to disband
the.-, special .courts, now trying
Mrs;: - Indira Gandhi and, her
supporters on various charges
arising out of her emergency
rule, could threaten :the farmer
Prime - Minister’s- -.’ political
future.;

^..-If.the 'cOprts act fast enough
and ithe 'proseculion, success-
ftfily-'prwefr even 'bhe';bf the
eases against Mrs.' Gahdhii she

fwiil not be. able to’ stand - fnr
eleztion to the - Lnk Sabha
(Lower House) when polling is

held ; m^ mfd-December. v'
.Under Indian election law, no

person convicted of.'a criminal
offence. no : ma tter how minor, -

•

can contest elections tor any
legislature. '

^
There are still ' more than

three months to .go before ,'ibe

elections, are held. The fecial
courts;- were, ' set up - by- -\he
Janata/Government';to try Mrs.
Gandbi and those', accused of
emergency .** excesses speedily
so. that the normal, delays in
the Indian judicial Systran are
by-passed.. ,; / ,;

*.V •
_

The ’first verdict couid come
to.the. next seven bt eight Weeks. -

H;it flogF against lira.- GfaaridL;
It. could, have a far-reaching- im-

: ’

pact ;on 'Indian. politics: -Jdrs. .

Gandhi : again' dominates tie
political scene, but if she /is
eliminated, .there is littlefuture -

for . her.-factiom the -sole reason
for whose existence Is'to"make

‘

ber.rPriiBfiJHinister aipiniy
• Libya -has' suddeoly

. riit off
contracted supplies- of crude oil ...w ; Dtdia •

:without
r
giving any

'*

reason; Observers;;beI»6v^CoI. >

Gaddafy has done soVfbr^.poli-
.tjcal cansklerations, htrt^ .jar -

.

they have notbeen. abteifofind .

uut why. India has
wean -

; ----- —y—. Muzorewa. was necessary Jtefore 4 supported "thi» - Arehs*

'

’

In a
.

separate .development the problem could be solved. ~4/-'S Sulm.Combined Operations Head- MSnwhlle, ' Mr. Joshua
•

qnartors here announced that Nkomo, ;.'the other Patriotic
Front leader, Is believed' to have
arrived quietly in- Britain at
fte weekend—^4wo weeks before
the 'start to/London of tire cow
stitutional conference on Zim-
babwe Rhodesia.

'

Agencies . . ;

Patriotic Front querrillas ap-
peared in be stepping up their

efforts to intimidate black civi-

lians. The communique said
guerrillas had Indiscriminately
opened fire on black civilians in
two incidents kilting 15 people.

-----
.

has - seriously, afferted -lndia’s

.

/crude import-plaak.- ^Umter a-
conrn. ‘ -

.n>*rt earlier tojfeyear,
Libya: agreed ..lb; supply;2,3ai
tonnes, of crude to *•

’ 1m wav toJ' b»*seVjvKrwl
thi^ year and -thfc.T romfllnrier

pALA2

nrattr .=; ’Sbr far.^'^nly ' iW0.800
. tonnes ^
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Oman may go ahead with

major industrial projects
BY JAMBS BUXTON

OMAN IS to increase Govern-
ment spending and is consider-
ing implementing two big
industrial projects as a result
of this year’s oil price rise and
new discoveries of oil.

The planning of a small oil

refmerv to be built near Muscat,
the capital, will be completed by
the end of 1379, according to

the Ministry of - Petroleum and
Minerals. It would have a
capacity of 25,000 bd and would
be designed to meet local con-'

sumption.
The Government has also com-

missioned a feasibility study for

an iron and steel complex from
Dastur Engineering Interna-

tional of Ousseldorf, -West Ger-
man v. Zt would initially be a
re-ro'liing mill with a capacity

of 120.000 tons a year, hut a
study of a direct reduction steel

plant will also be made.

The Government is to
increase its development spend-
ing by 7.5 per cent next year,
while its recurrent spending
wi U rise by 5 per cent, the
budget director says. The
Government has already raised
Government employees' pay by
10 per cent this year and is

thinking of paying them in-

creased allowances. _

. Until earlier this year Oman
was trying to impose curbs on
spending In order to reduce the
budget deficit, estimated this
year at RO 108m (£ 13Sm i

against total spending of
RO 760m.

But the State's cash flow has
been greatly improved by the
40 per cent increase in the
price of its oil imposed in the
course of this year and this

has enhanced the commercial
viability of a number of recent
small oil discoveries.
Though Oman's modest oil

output of about 300.000 b/d us

5 per cent down on last year,

the decline should now be
arrested and the sole oil pro-
ducer, Petroleum Development
Oman, which is managed by
Shell, expects to be producing
350.000 b/d from J9S1 until at

least 1983-84.

In addition Elf-Acquitaine
expects to be producing 12.000
b/d from a new find by the end
of next year.

UK to buy ships from Rio yards
BY OUR FOREIGN STAFF

THE COMPANHIA Commercial
de JVairegacao Afaua shipyards
in Rio de Janeiro has signed a
Sti2.26m (£27m.) contract for

the export of three 26,500 dwt
cargo vessels to Che UK.
The vessels are for the Lyle

Motorship Company, and H.
Hogarth and Sons of Scotland.
The first ship is to be banded

over m September, since they
were orginally being built for

the Brazilian domestic market,
destined for three subsidiaries

of Lloyd Brasileiro in the
states of Minas Germs, Ceara
and Sergipe, and are thus in a
state of semi-completion al-

ready.
Meanwhile, the Brazilian

merchant marine superintend-
ency. Sunaman, has anounced
that, in 1980 CrlS-Sbn ($517m)
is to be allocated to shipbuild-

ing incentives.

This is a 41 per cent increase

on the 1979 budget Brazil is

rapidly building up its domestic
fleet and moving on to the
vessel export market in order
to reverse its longstanding
tradition of vessel imports and
charters.

• The Brazilian State Electri-
city company Electrobras has
signed Two contracts with the
Bank of Tokyo for a total sum
of Y20bn (SlOOm). Rick Turner
writes from Sao Paulo.

The first contract is for a
loan of $50bn with a repayment
period of 15 years, with the
Bank of Tokyo at the bead of a
syndicate of six Japanese banks.

The other contract is for
S50rn from Nomura Securities,

with 10 years to repay and fixed
interest of 8.3 per cent per
annum, a loan which was to
have been made in Jane but
was postponed until after the
results of the last OPEC
meeting were known.
Electrobras owes $6.1bn to

foreign banks this year,
representing 12 per cent of the
country’s foreign, debt ($5Qha).

Since the company has major
projects such as Itaipu and
Tucnrui hydroelectric . power
stations still unfinished, it has
little choice but to keep on
borrowing heavily. This year
the company is hoping to

borrow a total of 8900m.

• Braspetxo. the Brazilian state
company which drills for
petroleum outside Brazilian
territory, is to withdraw from
the Colombian Colbras projects.

Its 50 per cent share of the
company has been sold to the
U.S. company Houston Oil and
Minerals for $2Sui. together
with a further 45 per cent of
Colbras shares, for 827m. pre-
viously in the hands of Colom-
bian oil companies.
Explaining Braspetro's

motives for pulling out of
Colbras, the company’s director.
Jaey de Miranda, said that they
were two-fold: Firstly, no
petroleum could be expected
to Brazil, on the insistence of
Colombia, and secondly, the
petroleum was sold to the
Colombian state oil concern
Eeopetrol at an artificially low
price.

The Colbras field, in the
valley of the Magdalena River
in Colombia, was opened in the
mid-1970s and entered produo
tion in 1977. Its total output
in 1978 was 0.6Sm barrels, an
overage of some 13,000 barrels
daily.

Sweden considers leasing plan
BY WILLIAM DULLFORCE, NORDIC EDITOR, IN STOCKHOLM

A SWEDISH Government
shipping commission has recom-
mended the formation of a
State leasing company with a
share capital of SKr 600m
(£64m) to buy and lease ships
to Swedish companies.

It would bf able to place
orders for new vessels either at

Swedish or at foreign yards or
take over existing vessels from
Swedish companies.

Svenska Varv, the State ship-

building group, owns or has
part shares in over 50 vessels,

on most of which its customers
have not been able to meet pay-
ments. The Riksdag (Parlia-

ment) has ordered it to dispose
of these ships by 1982.

The leasing company proposal
is part of a SKr 2.66bn package
designed to reinforce the
Swedish merchant navy. Since
1975, when the world shipping
crisis hit, Swedish shipowners
have sold some 160 tankers and

. bulk carriers of roughly 10m
deadweight tons.

Other items in the commis-
sion’s package are a SKr 1.75bn
expansion of the existing credit

.guarantee system, a scheme to

help companies meet interest

payments on loans and new
state loans to meet operating
costs among the smaller ship-

ping companies.
The commission sees promis-

ing prospects for Swedish ship-

ping in the longer term, but
only if the merchant fleet can
be renovated.
The shipping companies,

which have been making heavy
losses over the past three or
four years and have seen the
value of their' assets shrink, are
in no position to make the neces-
sary investments in the right
kind of new vessels.

The combination of a leasing
company with State aid for
company interest payments will,

it is hoped, help solve this prob-
lem and prevent the sale abroad
of more vessels by companies
running into cash difficulties.

The Government to be formed
afteT the September general
election is expected to present
a Parliamentary Bill incorporat-
ing the commission’s recom-
mendations later this year.
The commission also suggests

that slate subsidies for crews’

home journeys to Sweden should
be continued and that a guaran-
tee be given of no increase in

the contributions payable by the
shipping companies for crews*
State pensions for the next four
years.
These and other measures are

intended to prevent shipowners
switching their vessels to other
flags.

World Economic Indicators
TRADE STATISTICS

July 79 June 79

ges

UK £ bn

France Fra bn

US. $ bn

Japan S bn

Holland FIs bn

Italy Lire bn

Belgium Frs bn

Exports 34 3.4 3.5

Imports 34 22
Balance OjO -03 -0A
Exports 36.919 34.846 35201
Imports 37.883 35.987 36A25
Balance -0.964 -1.141 -1423

June 79 May 79 April 79
Exports 15.038 13.862 13.883

imports 16.937 16342 17.053

Balance — 1.899 -2.480' —3.170
Exports 8.510 8.133 7.810
Imports 7.400 8.080 7-300

Balance 1.110 +0.053 +0310
Exports 10.902 10.783 10.039

Imports 1IJ57 11.609 10.288
Balance -0.455 —01826 —0.249

bn Exports 257 26.9 25.9
Imports MjO 24.9 22.6

Balance 44.7 +2JO +33
May 79 April 79 March 79

Exports 5,008 4,371 4MB
Imports 5,717 4306 5306
Balance —709 +65 —738

Exports
Imports
Balance

March 79
143.758

148.050
-4.292

Feb. 79
124327
128.160
— 1.833

May 79 July 78
3.5 3.0

2S 32
-0A -02

35202 30.757
36A25 29.852
-1.223 +0.905
ipril 79 June 78
13.883 12.126

17.053 13.723
-3.170 -1.702

7.810 7.954
7.300 5.019

+0310 2.935
10.039 9.189

10288 9.516
—0.249 —0.327

25.9 25.6
22.6 21.7

+33 +3.9
arch 79 May 78
4448 3,998
5,386 4,293
—738 —295

Jan. 79 March 78
117881 125521
114448 133.051
+3233 -7530
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IMF team
in Kampala
for talks
By John Worrall in Nairobi

THE FINANCING of Uganda’s
i
urgent import needs is one of
the top priorities being con-
sidered by an International

I Monetary Fund delegation which
1 has arrived in Kampala.

According to the Common-
|

wealth Secretariat’s economic
report Uganda needs some
£300m in hard currency over
the non six months to finance 1

essential imports, including con- I

sumer goods, petroleum pro-
ducts, agricultural and manu-

1

facTuring inputs, transport 1

equipment arid spare parts.
|

water, sewerage, telecomm uni-
j

cations and housing.
The delegation has had talks

with the Minister of Finance.
Mr. Jack Semongo, the Governor
of the Bank of Uganda and
other ministers and officials.

The IMF delegation is study-
ing Uganda's economic manage-
ment policies before agreeing
to release special credits on this
scale.

Nigeria, India
in paper
project
NEW DELHI—The Indian

concern Birla will help Nigeria
set up a 2bn rupee i£Illm>
paper project. United News of
India (UNI) reported.
The projected paper and pulp

mill will have an annual
capacity of 60,000 tonnes of
paper and 100,000 tonnes of

pulp. UNI said.

Under the five-year contract
with the Nigerian Government,
Birla will provide expertise for
the establishment and operation
of the complex, the second to

be set up in Nigeria with Birla'*

help.
Reuter
• An export order worth
£250,000 has been won by
Powell Duffryn Engineering for

container handling units to be
used for transporting waste in

Ghana. Shipments will start in

October.

! POLISH TRADE

Need for new exoor
BY CHRISTOPHER BOB1NSKI IN WAR5AW

DESPITE ii>r? improvement in
the first bail of this year
Poland’s hard currency export
performance is running behind
plan targets. This adds all the
more urgency to the debate on
the country's trading future
which will heat up as the next
party Congress, due to meet
early next year, grows nearer.
The Congress, the eighth

since the war. will not only be
looking at the economic suc-
cesses and failures of the years
since the last Congress in 1975
bnt will also approve decisions
determining policies for the
next decade and beyond.

The economic strategy initi-

ated in 1970 foresaw industrial
modernisation and growth
financed by foreign credit
followed by a period of slower
growth eceompanied by debt
repayments from exports of
the newly built plants.

By the end of 197S Poland’s
hard currency debt had reached
S15bn and it is becoming
increasingly clear that exports
are not reaching the levels that
planners had earlier envisaged.
(Poland's current plan
envisage? a 9 per cent growth
in overall trade, trade with
Comecon countries achieving
a slightly larger increase than
trade with hard currency areas.)

Indeed in a recent article in a
party journal Mr. J. Olszewski,

the
* Foreign Trade Minister,

admitted as much. Export
growth. he wrote, was
inadequate not only in relation

lo Poland’s balance of payments
needs but also to the country’s
industrial potential. Despite the
investments of recent years
“ our economy has not yet
developed any clear ex-port

features" and the 15 per cent
share of industrial production
which was exported in 1978
" was not much higher than at

the beginning of the 1970s," he
said.

According to the Minister the
recessing in the West and pro-
tectionist barriers are only
partly to blame for this

situation. Other factors include

sub-siandard production quality,

late delivery of goods, a lack
of spare parts and after-sales

service and simply a shortage
of goods for export due to the
high level of domestic demand.

In the article, which partly
aims at deflecting any blame
which might be coming the
Ministry's w-ay for the below
plan performance in exports on
to industry and away from the
salesmen, the Minister also

explained that investments are
taking too leng to come on
stream and shortages of raw
materials and equipment are
holding back export production.

But the debate is also con-

cerned with the problem of

which areas investment should
be directed at to maximise ex-

port earnings in the 1980's. So
far there seems to be agree-

ment that money should be
spent on those areas which have
benefited most so far and on
opening up new export “ special-

ties.'’

One of the favourites for

future investment is the electri-

cal engineering industry—

a

wide category which ranges

from minicomputers to ships
through cars and mobile cranes.
The industry received the
largest injection of foreign capi-
tal in the 1970s and its share in
Poland's exports has risen fr.fi

m

41.7 per cent in 1970 to 47 per
cent by last year.

The sections which are being
mentioned as good prospects in-
clude ship?- and car soles to
Comecon, construction
machinery, some machine tools

and tractors.

But whichever sector is

chosen there are also warnings
that the decisions should he less

hasty than those taken in the

1970’s and that more attention
should be paid to future market-
ing prospects for any goods
which may eventually be pro-
duced.

There is also a common call

for reforms in the management
of forcicn trade and for in-

creased incentives for produ-
cers of export goods.
Mr. Alexander Jung, the head

of Metalexport, Poland's
machine tool exporting com-
pany, writing in the " foreign

Coal exports grov
BY OUR WARSAW CORRESPONDENT

WEGLOKOKS, THE Polish

company responsible for coal

exports, expects to sell around
41m tonnes abroad this year
compared to 40.2m tonnes in

1978, and an article in a

Polish monthly suggests that

present coal export levels may
show no growth over the next
decade.

According to Mr
Witold. Rosnowski, WegJokoks
general director. 26m tonnes
of coal will be sold this year
to hard currency importers,

a slight rise on last year’s

total of 25.3m tonnes.

Last year 15.5m tonnes
went to countries in the Euro-
pean Community, a 4 per cent

rise on the previous year.

Exports of Polish coal, which
is cheaper than that mined
inside the Community, is one
of the factors holding np
agreement cn a subsidy for
community produced coal,

which would benefit the UK,
tile EEC's largess eoal

producer.
Snch an agreement would

subsidise the price of EEC
produced coal down to levels

close to Polish, Australian

and South African imports.

Despite expansion of the
Polish coal industry in

recent years the pressure of
domestic needs has meant
that the share of coal assigned

for exports is not growing.

fei vS

mM

trade " monthly broadens th®
dchaie. He argues for a decen-
tralised state sales network
with the foreign trading organi-
sations being given the powers
to initiate production of goods
which they know they can then
sell abroad.
He also warns that any

attempt at substantially reduc-
ing Poland's external debt will
lead to a slowdown in growth-—
a drop in real incomes and also

a return to autarkic policies.
And be draws attention to the
consequences of the fact that
Poland is destined to trade with
the world outside as well as in-

side Comecon in the foreseeable

.

future.
The system of domestic

prices and exchange rates would
have to be changed so that they
reflect real values, so that de-
cision makers have an indication
of what does and does not pay.
Competition on the world mar-
ket might also lead to tho
closure of some sections of in-

dustry' and Mr. Jung gives some
sectors of the textile industry
as an example. He stresses that
“ uneconomic production canr
not be effectively upheld” de-
spite subsidies.

Policies towards the EEC, the
North South Dialogue as well
as IMF and World Bank mem-
bership should be re-examined
within the framework of Come-
con, as should the lack of pro-
gress towards multilateral pay-
ments among the Comecon
countries.

But despite his arguments for
giring a freer hand to Poland’s
exporters Mr. Jung does not
exclude the possibility that the
country's economic situation
may lead to a growth of central-

isation throughout the economy.
But. he asks, “how long can
such ‘a system be effective in
conditions where the economy
is dependent to a large extent
on foreigo track and that means
the outside world " and he
warns that such methods could
bring "social tensions and a
lowering of the general
efficiency of the economy.”
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Civil Service cuts approved
FINANCIAL TIMES REPORTER

CIVIL SERVICE Department
Ministers, at the centre of the
Government's Civil Service staff

cost review, have approved a

range of options for scaling

down the Department’s own
manpower expenditure by be-

tween 10 and 20 per cent
The Department has overall

responsibility for co-ordination

and management of the Civil

Service. In common with other
departments, it has submitted to

the Cabinet a list of proposals

based on reducing Civil Service

expenditure by 10, 15 or 20 per
cent by April, 1982.

The list was prepared by CSD
officials, and approved by Lord
Soames, Lord President of the
Council and tbe Minister in day-
to-day charge of the Civil

Service. The options include

scaling down managerial func-

tions, relaxing controls over pay
in outside bodies, and reducing
spending on recruitment.
Within the 10 per cent option,

a saving of £324,000 could be
achieved by moving from
weekly to monthly pay cheques.
At the 20 per cent leveL

options include making recruit-

ment less . efficient, saving

Armed Forces* pay, saving
£16,000; and cutting personnel
management and training.

A separate list details the
effects of similar cats on tbe
Central Computer Agency.
Allowing other -departments to

buy their own computer equip-
ment and reducing studies of
technical problems and systems
design would make up the bulk
of tbe Agency's savings.

Twenty per cent cuts in the
Civil Service Department and
tbe Central Computer Agency
would save a total of £5.051m,
although it is thought highly
unlikely that the maximum cuts
of £551,000 would be imposed
on the Computer Agency.

The CSD document In
common with those prepared by
other departments, is being
studied by the Civil Service
unions in preparation for a
meeting between the national
staff side and Lord Soames on
September 11.

£118.000; giving up control over all departments to the Cabinet real terms by April, 1982.

for approval. Cabinet discus-

sions are expected to stretch

over several meetings before

final details emerge, perhaps in

early October.

The Cabinet is likely to

approve a "flexible" approach

to the cuts—rather than impose

Current spending on Civil

Service wages and salaries is

about £3.64bn a year. A 20 per

cent cuts programme would
imply the loss of about 150.000
jobs over the two years to

April, 1982.

It is likely that the Govern-

a uniform cut on staff spending ment will adopt a policy involv-

throughout all departments, ing only a few compulsory

This approach would be aimed redundancies, taking advantage

at resolving differences between of natural wastage rates of

departments over the appro- about 8 per cent a year to make
priate level of cuts while still up the majority of the job

reducing public expenditure in savings.

Hoover plans to cut

Merthyr workforce
BY ROBIN REEVES, WELSH CORRESPONDENT

After the meeting. Lord
Soames is expected to take a
recommended package covering

WADHAM
ROLLS-ROCE

Official Distributors for Rolls-Royce and Bentley:

H.A.FOX
34 Dover Street, London. Tel. 01 -49S 3C * 1

1978 OcL Rolls-Royce Silver Shadow n Saloon. Moor-
land over Pewter, Tan leather. Speedometer reading
7.100 miles.
1978 Aug. Rolls-Royce Sliver Shadow (I Saloon. Willow.
Gold, Dark Brown leather. Speedometer reading 12,000
miles.

1978 June Rolls-Royce Silver Shadow n Saloon.
Caribbean Blue, Magnolia leather. Speedometer
reading 8.S00 miles.
1977 Aug. Rolls-Royce Silver Shadow II Saloon.
Champagne, Dark Brown leather. Speedometer
reading 7,700 miles.
1976 Sept. Rolls-Royce Silver Shadow Saloon. Walnut.
Black Everfiex roof. Tan leather. Speedometer reading
25.000 miles. £26,950
1976 Aug. Rolls-Royce Silver Shadow Saloon.
Seychelles Blue, Beige leather. Speedometer reading
36,500 miles. £26.000
1976 Feb. Rolls-Royce Sliver Shadow Saloon. Pewter,
Green leather. Speedometer reading 39,500 miles.

£25,000
1976 Jan. Rolls-Royce Silver Shadow Saloon.
Regency Bronze, Beige leather. Speedometer reading
9.000 miles. £28,250
1975 May Rolls-Royce Cornlche Convertible Coupe.
White, Dark Blue feather. Dark Blue hood. Speedo-
meter reading 32.000 miles. • £39,250
1975 Feb. Rolls-Royce Comiche Saloon. Moorland,
Beige leather. Speedometer reading 4,800 miles.

£37,950
1975 Feb. Rolls-Royce Silver Shadow LWB Saloon
withont Division. Willow Gold roof. Brewster Green
base. Beige leather. Speedometer reading 46.000 miles.

£25.500
1973 May Rolls-Royce Silver Shadow Saloon. Alpine
Grey. Beige leather. Speedometer reading 66.000
miles. £17.250
1973 May Rolls-Royce Silver Shadow Saloon. Sage
Green, Green leather. Speedometer reading 48.000
miles. £18,250

ZSB| GU9LDFORD
Woodbridge Road, Gufldtord, Surrey. Tel. B9231.Tfe. 859256‘4$

1978 June Rolls-Royce Comiche n finished in Willow
Gold with Beige hide interior and Brown Everfiex
roof. 6,000 miles.
1978 Dec. Rolls-Royce Silver Shadow n finished in
Chestnut with Beige hide interior. 900 miles.
1978 SepL Rolls-Royce Silver Shadow -fl- finished in

Shell Grey with Red hide Interior. 3,000 miles.

1978 March Rolls-Royce Silver Shadow II finished in

Cardinal Red with Beige hide interior. 17.000 miles.
1978 Feb. Rolls-Royce Silver Shadow n finished in

Chestnut with Magnolia hide interior and Magnolia
Everfiex roof. 14.000 miles.
1978 Jan. Rolls-Royce Silver Shadow' TI finished in

Gunmetal Grey with Gcey.-;bi<ie interior. 10.000
miles.
1977 Oct. Rolls-Royce Silver Shadow II finished in

Walnut with Tan hide upholstery. 22,000 miles.

1976 Feb. Rolls-Royce Silver Shadow finished in Shell

Grey with Surf Blue hide interior. 36.000 miles.

1975 Mar. Rolls-Royce Sliver Shadow finished in

Peacock Blue with Beise hide upholstery. 30.000 miles.
New Jaguars and Daimlers now in stock.

Please telephone for full specifications.

TORQUAY
Uabumo Square, Torquay. TeL (0803)24321

1975 July Cornlche Convertible in Walnut with Beige
hide upholstery and Beige hood. A beautiful one-
owner car. 30.000 miles Offered at £39.850
1976 Jan. Cornlche 2-door Saloon in Silver Chalice
with Black Everfiex rnof and Deep Red hide
upholstery. 23,000 miles only. £38,000

1977 May Silver Shadow in Honey with Brown
Everfiex roof and Beige hide upholstery. Picnic tables.

13.SOO miles. Superb. £35.500
1975 June Rolls-Royce Silver Shadow in Regency
Bronze with Everfiex roof. 56.SOO miles. £23.500

1974 Aug. Flared Arch Silver Shadow in Seychelles

Blue with Blue hide. 61.400 miles. A sound invest-

ment at £19,850
1971 Mar. Rolls-Royce Silver Shadow with 1M ' reg.

plate in Porcelain White. Brown Everfiex roof. Tan
upholstery. 61.000 miles. £13,500

DAIMLER DOUBLE
SIX COUPE

GRANADA ‘S’ FI

1377. Yrfhite wilh vinyl rool 9"d

rod velour irim. Fuel injection,

rtiiiomaiic. PAS. tinted electric

window! alloy wheels, central

lockmn. W.oi'd miles enty. In per-

fect ct 'trillion. One ol the last

of this ct'itnoiiviifs car to be made
and superb v£'ne -

'

£6.450

iT-month vtnrranjy. Terms end
leasmn arranged.

1973. White with black cloth trim.

Manual transmission, fuol iniecnan.

power steering, ahoy wheels, timed

mass, alec windows, central lock-

ing twin speu. 4-spcakcr radio/

ensseua. 12.000 only, snd virtually

as new throughou' A very large

saving on new prico at

£4.950

12 month warranty.
•- im arrange-/

Terms and

-IT2 ’OR .'3 ri5?t’8CE5
Ashby/Letc 0283 219183/219303

CITROEN^
in the City

n con.i.r :ri' ijlVe range of
Ciwcci cars including

G-' 3 call

01.337 8811

Cooper Car Company
20 Paul Street

London, EC2

MAJOR REDUNDANCIES at

Hoover's Merthyr Tydfil washing
machine factory, South Wales,
the biggest In Europe, are to be
discussed at a special meeting
of management and unions
tomorrow morning.
A letter describing the fac-

tory's situation as “ extremely
serious,” was sent to -2,500 pro-
duction workers at the weekend.

It said that the company
planned to transfer manufacture
of export washing machines to

another company, probably on
the Continent, with- loss of cer-

tainly 700, perhaps 1,200 jobs at

the plant, which has 4,250
workers.

It would shelve indefinitely

launch of a new range of auto-

matic washing machines planned
for next month, and suspend,
with effect from next Monday,
the factory’s generous sick-pay
scheme in a bid to cut down
absenteeism, which has been as
high as 20 per cent.
The immediate objective is to

end an eleven-week work-to-rule
by the production workers, dis-

satisfied with the terms of a pay
deal.

An offer of a HO-a-week bonus
for nine weeks in exchange for
normal working was rejected by
the men last week despite a
union recommendation to

accept.

But the announced cuts have
been accompanied by accusa-

tions from a management
spokesman that employees are
“ work-shy,” and indications
that even more drastic reduc*
tions in Hoover’s Merthyr
operations are under active
consideration.

They may affect employment
at the company's Cambuslang
factory in Scotland, which
makes electric motors for ail

Hoover domestic appliances
made in the UK

Shop staff

seek big

Christ)

break

as BY DAVID FISHLOCK, SCIENCE .'EDITOR

THE NATIONAL Coal Board sensors

By Our Consumer Affairs

Correspondent

Besides labour troubles
Hoover bas suffered from
sterling's firmness. This was
largely blamed for the UK com-
pany's £L8m loss .after tax
reported earlier this month,
compared with a £2.7m profit

a year ago.

Export production will be
phased out at Merthyr “ as

soon as the commercial and
styling arrangements have been
completed.” If the move proved
“economical.” the arrangement
could be extended to machines
intended far the home market
A number of appliances

marketed in the UK under the
Hoover label are already made
by other companies abroad,
including refrigerators in Italy,

dishwashers in West' Germany
and deep-freezers in Denmark.

The latest planned redundan-
cies are another serious blow
to employment prospects at
Merthyr, where Hoover is the
dominant employer in a Valleys
town with very limited employ-
ment opportunities.

Only just over two years ago
Hoover announced a large ex-

pansion scheme at Merthyr, for

which the Welsh Development
Agency is building an £llm fac-

tory next door, which promised
a rise from 5,500 to 8,000 jobs
by the early 19S0s. This has
long been postponed indefi-

nitely.

Grocery prices fall

for second month
BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT

WITH 100 shopping days

until Christmas, the shop-

workers' onion is negotiating

for a four-day break for shop
staff over the holiday.

The Union oF Shop Distri-

butive and Allied Workers,
which has }m members, has
submitted a dalm to major
retail groups that stores

should be shut after trading

on Saturday December 22

and re-open four days later

on Thursday, December 27.

The union said that Deben-
hams had already agreed to
its claim. Debenhams yester-

day confirmed that Its Oxford
Street store would be shot
for four days over Christmas.

According to USDAW, a

four-day holiday over Christ-

mas had been achieved in

several stores last year. Many
Oxford Street retailers, in

particular, had shut for four
days.

The union believed that its

claim for a similar break this

year was justified by the
longer holiday over Christ-

mas given by many com-
panies to their workers, last-

ing for np to two weeks Jn
some cases.
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BY STEWART DALBY IN BELFAST

By Michael Cassell

A FURTHER sharp fall in the
cost of fresh fruit and vegetables

has Jed to the second successive

monthly fall in the Financial
Times grocery price index.

The index for August stands
at 114.16. a decline of only 0.63

percentage paints over the

month.
Apart from the fall for fresh

fruit and vegetables, the results
for processed foods showed little

change. That highlights the con-

tinuing determination of all

types of grocery retailers to

keep prices competitive.
The FT shopping basket is

based on data collected by 25
shoppers who moniior a list of

100 grocery iii-ms "ach nvinfli

in the same food si«>rrs a’l

types and sizes 1brougham the
UK. It is nm an absolute •juide

to food price movement.:, blit i>

intended to act as an early indi-

cator of trend.? in fond prices.

That is especially relevant
now that most Government food
price surveys, apart from the

main retail price indev. have
been abandoned 10 Whitehall
economy drives.

FTesh fruit and vegetables in

the basket fell in cost from
£245.61 in July to £220.98 in
August. The main cause of the
fail in prices, according to FT
shoppers, was cheaper tomatoes
and cauliflower?.

Tomatoes were generally Mp
a pound cheaper and cost 25p a
pound in many shops. Cauli-
flowers were also about lOp
cheaper each, and cost about 20p
each.
Although the prices of fresh

fruit and vegetables generally
come down in summer, one FT
shopper this month suggests
that in her area the super-
markets are cutting prices more
than normal to remain competi-
tive with small shops.
Meat was also slightly cheaper

in general this month, with the
cost of the meal section of the
basket down front £492 68 to

£4S9.54. This is due mainly to

more beef and lamb coming on
lo the market.
FT shoppers found that top-

side beef was selling at £1.68
a pound, while lamb was about
£1.90 a pound. Sausages and
bacon were a little dearer.
Dairy produce was more ex-

pensive this month, which
largely reflects the higher
butter price caused by the
switch to larger metric packs.
These appear to have led to

shoppers' paying 4p a pound
more for butter.

Cereals were dearer because
of industrial disputes at some
manufacturers, which led to

higher demand for cereals still

being supplied.
Frozen foods were generally

cheaper, mainly, in the case of

THE SIXTH European congress
of building societies is to be
held in London from September
24 to 28.

Members of the European
Federation of Building Societies
will be attending the confer-

ence. These comprise almost
exclusively the specialist insti-

tutions which attract private
funds to finance house pur-
chase.

Speakers at the conference,
which will be hasted by the
Building Societies Association,

will include Mr. Roy Jenkins,
President of the EEC Commis-
sion, Mr. John Biffen, chief
secretary to the Treasury and
Mr. Leo Tindemans, former
Belgian Prime Minister.

The conference is the first to
be held in the UK. It comes
as British building societies are
beginning to formulate plans
for their expansion into Europe.
So far, only the Abbey National

1

has established itself on the

!

Continent, with a representa-
tive office in Brussels. The
movement however, faces sub-
stantial difficulties before any.

full-scale European operation
can get underway.

Building societies have no
powers to operate their tradi-

tional business outside the UK.
The law limits their lending on
freehold and leasehold land to

this country and legislative

I
changes will be essential before

: any move tn the Continent.

Societies also face the further

THE ULSTER Defence Assoda- tibn which in recent months has :’ physical .ffesasptfijjK .aid habi-
-

tlon has angrily denied that any been concentrating on political tixal moYemiezff&-^jPplice sources

of its members form part of new
:
activities. Four months:ago, it

;
;weresaijitovhas#acknowIedged

Protestant paramilitary killing
- produced a blueprint ^entitled that iofer bf-Ja^MdadekB. were

squads. - Beyond the Religious Divide,' sutoantiany.«qsxe^
Its denial comes after news- which called for an independent, - a tfhniigK:; j -

- Jrriti - : .hag
,

paper reports, two British, one. Ulster. j
.
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The suggestion that a new recognise that a wa^ e^rtfid.,

group running these squads^ group <temanded^:n^re^

;

exists stemmed from reports by dum on ^dependence -: ,and_
, thri^ovisionarIRA

three journalists who said .that- -Warned the ProvisionalJRA and.

they were taken blindfold to the Irish National liberation

meet seven hooded Protestant. Anny that 'by.killing 7^yearKd4-. .^.Tne-.UDA^said yesterday that

paramilitary fighters and were; Protestant men on thefc wiy to -
shown weapons. '""V" work, by’ blowing to ' -piedefc -safetyjvaiyb.; Tt-agreea that the

The group refused to give its.’ Christian men in their, cars^and :

_probably etosted

name but said that it formed, a by burning pensioners out'.’of -Ma said pat -they must nave
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have observed a ceasefire for were 'shown detailed.- lately-. . said that th'e newjfpapef allega-

two years. • gence about the six aHeg^ - tions " would1 be thoroughly
The UDA is a legal organisa- Republicans. Including -. dose ' .investigated, r.^':

.ir

‘Hr*** A,socl
. -it {. ivsl 3£.

Bo
;:i:. CLir'.'i^r

c--T F . - i: COltfi

a 9.4 per;
>I*?Ree

8NTK

Shipping market turns

OIL )

the FT shopping
because of cheaper
chickens.

It scents likely that the
grocery index will begin to

creep up again next month as

fruit and vegetables become
more expensive. But it is also
expected that the hip super-
market multiples will by then
have started their traditional

autumn promotional offensive.
Tescn and J. Sainsbury are

still the dominant multiples,
accounting for nearly a quarter
of the market between them.
Both are expected to launch a

new advertising campaign
emphasising the cheapness of
selected items and the overall
competitive prices.

There seems little prospect,
therefore, of an end to the price
war for most packaged
groceries. However, the effect
of the EEC and world markets
will largely determine the fluc-

tuations in dairy products and
meat over the coming months.
The FT grocery- price Index

is copyright and may not be
reproduced or used in any way
without consent. All inquiries
should he made to Lucinda
WethcraU at the Financial
Times.

THE IMPROVEMENT ill the
world shipping market brought
the volume of shipping idle at
the end of July to its lowest
level since June, 1975, accord*
ing to General Council of
British Shipping figures pub-
lished today.
However, the UK continued

to have a higher proportion of
its fleet laid up than the
average for the world's ship-

ping nations.

Britain had 24 vessels, total-

ling 2.29m dwt idle, or 5 per
cent of its merchant tonnage.
That compared with the world's
total of 4S7 ships, at 17.61m
dwt. or 3 per cent of its fleet.

Britain also had a greater

The uncertainties, we fear .are- -ithe.vrecession. last. summer,, is

the
.
oil 'price and supply situa- hofy over the worst

.

tion, and more important, the ' VAn increase in the rate of
inflationary

. pressures, Vwhich .scrapping: .older ships and, in
might push trade back- Into a re^onse. _ to .higher freight

new recession.” A V :.
' - rates, mbrtlaid-up vessels being

Although higher crude-oil -put to work again have fan-

prices resulting - from

.

the - proved the mariret
Iranian crisis pose worrying -

•
.
- Bulk csrgp rates ’in particular

long-term questions for world- -.rose i as a result' ofi increased
trade; the impression is grow-‘-;-<ffiarteriiig.;rqf

i

''9 iain ships to
ing that the shipping sector, counter 'the', .poor Soviet
which jank to the low point of in 1974. ..

Peoples B

lemis aj

Mmimuis

Joseph in Shottoo talks

basket. 1
problems of exchange rates

frozen !
and currency movements, and proportion—S per cent—of its

t
must decide whether or not oil tanker fleet idle: double the
borrowers should be expected

|
world total of 4 per cent. More

to bear any resulting losses.

An appraisal of each Euro-
pean market would also be
necessary.

The, societies have stressed
that foreign operations would
be self-financing. There would
be no question of mouey raised
in the UK going to finance
house purchase abroad. How-
ever, it was entirely possible
that finance raised overseas
might be remitted to the UK.

FINANCIAL TIMES SHOPPING BASKET
AUGUST, 1979

August July
t t

Daily produce 55732 551.40
Sugar, tea. coffee, soft drinks 178.93 174.77
Bread, flour and cereals 261.42 260-24
Preserves and dry groceries 96-50 96.45

Sauces and pickles 43.87 43.43

Canned goods 168.29 16635
Frozen foods 20336 204.74
Meat, bacon, etc. (fresh) 48934 49168
Fruit and vegetables 220.98 245.61

Non-foods 206.21 20136

Total 2.426.42 2,43933

Index for August: 114.16

1978: March 100; April 101.77; May 103-11; June 104.18; July 102.41;

August' 101.89; September 101.90; October 101.77; November
'

|

103.67; December 105.10.

1979: January 108.54; February 108.65; March 109.12; April 11038; f

l May 113-59; June 116.02; July 114.79; August 114.16.
|

than 2m dwt of tankers and
119,000 dwt of dry cargo vessels

were not working in the UK.
The general council said,

•These latest figures show the
13th successive monthly de-
crease in laid-up tonnage. At
long last, we might be coming
out of the recession

" The improvement in the
market is welcome and encour-
aging. but we think it is too
early to say we have turned the
corner in Britain and the world.

STR -KEITH JOSEPH, the
1 tdustry -r-tary. has agreed
*«» meet a delegation from the

North Wales county of Clwyd
to discuss the planned closure
nf .-siee'lmaklnc at the British
Steel. '.Corporation's

works.

pl-inned' closure - which would
be an incalculable blow to the
industry base of the county. It

has 'publidy accused BSC of
reneging oh an earlier pledge
to maintain tfeelmaking at

Shotibn Shotted: at -least until '1982 and
has been an active

.
participant

2nd drill

•’*- Cost nf x
“• Data Js a

ForfurU

Sir Keith's decision to meet
.
fn ; Shotton's long campaign 'for

the delegation is being inter- new^^investment in 'Steelmaking
preted as the first Government capacity' to feed the flushing

—

recognition that the shutdown- coatings - .complex—end - of the
of steelmaking at Snniion, witb : works^T .

the loss of 6,300 jnbs. is not .. Mr. -Mervyn Phillips, the
snlely / a matter for BSCTs cotmly ; duef ; executive; it
management and unions—the intended to present the serious
hardline posture adopted by the constitutional issues raised by
Conservatives up to now.- - the: closure plan, which went
Clwyd Council has already far

. beyond - the management
come out strongly against the responsibilities of BSC.

All these Notes have been sold. This announcement appears as e matter of record only.
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Three-year delay urged World tributes flood in for Lord Louis
• ** *1 * • rf* LORD MOUNTBATTEN' was m the past, and ir was this This indignity suffered by his Yaagso, Uruneval. and St. Government at home. They

HI ?"**« horn a prince and was related enupled with ail hi» great pro- lather—Austrian-born but a Naxairc raids and ihe reconnais- opposed the Mounthallcn plan

I WgM'U I §V 1 1 1 IlISfllfBB 3 Kl 8 VI 111 by blood to most of Europe’s fessional attributes, that made naturalised Briton who was a sanee in forte at Dieppe, to help to create a Moslem stale of
““ M » royal houses. But he will be him a legend among service- prominent performer in the plan both the .North African Pakistan, a partiiion which lei
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u DELAY of up to three years

n compleimK some of ihe pro-

-*‘.osed changes in English clear-

j;L-‘ng bank staff representation is

; principal element in the

: econd report by Dr. Tom. John

-

:V’.ion into the banks' union
’

•.truciure.

• The main proposals of the
‘

-irst report ten months ago are
• '*-.-irtua!!y unchanged. Dr. John-

non is chairman of the Scottish
-manpower services committee.

. The proposals involve a three
:\lcr system in the industry'—

a

: rtJC-a£E2i3ted finance union, a
"'Clearing Bank Union for repre-

:

:

Mentation in the five clearers.

-.. and domestic machinery within

.. each of the banks.

The new structure, to replace

much of the banks’ bargaining
machinery, which has been in

: ^ a state of disarray over the past
.

."' two years, would be formed out
.

' of the existing Banking. Insur-
•. ance and Finance Union and The

-

' .staff associations at Barclays.

: ’National Westminster and
• Lloyds.

The document reflects con-
. siderable exasperation at the

^tViL entrenched positions of the

vKi||P union and the staff associations

on certain vital issues.

It is also more strident In try-

fsj,. ing to push the parties towards

:[| an accommodation and
8 “ although there has been grow-

ing pessimism that the talks will

Clerical staff

picket courts
STRIKING clerical staff

picketed four inner London
magistrates' courts yesterday in
their fight for a pay offer similar
to tat made to civil servants.
The members of the Civil and

Public Services Association and
the Society of Civil and Public
Servants, picketed Bow Street,

Old Street, Camberwell and
Horseferry Road courts. They
have refused a 9.4 per cent offer
from the Home Office, and are
demanding rises of 20 to 30 per
cent.

eventualy founder. Dr. Johnston
still ends on a fairly optimistic
note.

*' f urge the parties to lake
the plunge,” he says.

Differences
Principal differences have

been over where power should
lie—-in -the domestic machinery
or in the Clearing Bank Union
— and the relationship between
the CBU and the new umbrella
union. TUC-aftiliation, which
the associations have not been
keen on, has also proved a
problem.

The new document says that
the TUC-aJffiliated umbrella body
and the CBU could have
separate certificates of indepen-
dence but nor the domestic tier

bodies. These latter, hawevc-r,

would be responsible for domes-
tic negotiations and. In the first

instance, recruitment.

AL the beginning of any new
staff representation structure,

existing systems of direct repre-
sentation — for example, to a
domestic tier body—should re-

main. There would then be a
gradual process of clarifying

the separate representation
units within the system.

There is no recommendation
on triple membership of the
three tiers but the new- pro-
posals suggest a three-year
period for harmonising subscrip-
tions. There is also a suggested

three-year period for standardis-
ing terms and conditions for
union offit-cre.

Tiio report says geographic
structuring which, along with
seetionalisaiion. is a feature of
the Banking, Insurance and
Finance Union, should only he
instituted if this was felt neces-
sary once the now representa-
tion structure was operating.

Dr. Johnston says ihc staff
associations have had a
' myopic " view on domestic
autonomy and have been over-

More Home News,
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protective of their own member-
snip. He is also critical of the
National Westminster staff

association ballot on TUC
affiliation.

He argues that the Banking.
Insurance und Finance Union,
formerly the National Union of
Rank Employees, should have
delayed changing to its now
name, which lias only increased
anxiety among si aff associations
about their position in a new
sirtit-lure.

He also criticises the union
for agreeing, in defiance of the
executive, at its annual confer-
ence this year that direct
membership should be to the
TUC-alhlialed body.

Joint talks seek end to

coastal dockers’ strike
JOINT TALKS will bo held in
Liverpool today to try to end
the seven-week strike of 2S0
coastal dockers employed by the
Mersey Docks and Harbour Com-
pany.

On Sunday. 2,000 of the other
3.500 docker employees voted to
give the company one' more
week to reach agreement on the
claim for an extra £2.50 to £3
a day for weekend work.

Both management and shop

stewards are anxious lo avoid
an ail-out strike which would
halt the port. The outcome of
luday's meeting will be reported
to the strikers on Friday.

• Tugboatmen refused to move
ships in Liverpool's North
Docks at the weekend in protest
at the Mersey Docks and Har-
bour Company decision to close

the Langton Dock river

entrance at weekends on
grounds of economy.

LORD MOUNTBATTEN was
horn a prince and was related
by blood to most of Europe's
royal houses. But he will be
remembered mainly tor his long
and successful military career
and for the part he played in
the transfer of power when
India was granted independence
m August 1947.
At Buckingham Palace a

spokesman said: “The Queen
was deeply shocked to hear of
the death of Lord Moumbattcn."
Reports of hi-, death reached
the Queen on holiday at Bal-
moral with other niebers of the
Royal Family.
French police told Prince

Philip of the death of his uncle
while the Prince was mi his way
to take part in an imernaiiun.il
equestrian event in Normandy.

Prince Charles, on an angling
holiday in Iceland, was told of
Lord Mbunrbarten’s death by his
private secretary.
King Carl Gust.if of Sweden

was deeply saddened tu learn
of the death of his great unde.

a palace spokesman said. ** It

was completely unexpected, a
tragedy about, winch the King
feels a great per-onal grief.
Theirs i- a very close family.”

Dr. Donald Coggan. Hie Arch-
bishop of Canterbury, said: " It

was my privilege <u know him
and I noticed his deep care for
people, particularly fur indi-
viduals in ihe.ir needs and
sorrows. He was a kind of wise
father figure within the Royal
Family.”

Strength
Tributes to Lord Mnumbatten

poured in last night. Lord Rome,
the former Prune Minister, said:
“ He wait :i man of very strong
character and strength nf mind
and with all these qualities. ,i

most ai/r.iciive personality, full

uf enthusiasm fur any ia.sk

which he undertook.
'During hi-, tenure as Chief

of the Defence Staff he was a

eons tanr source of strength in

any defence secretary or Foreign
secretary or Prime Minister of
the dav. His advice was always
objective and professional

”

Admiral Sir Terence Lewtn.
Firsi Sea Lord, who takes over
as Chief of Defence Staff in

September, said Lord Mount-
hat ten ’mure than any other of
the wartime leaders was the
hero of my generation. He was
always an innovator, ahead nf

his time, always a tremendous
eniluisist. And we were
inspired by his example.

Above all, he always had
time for people, particularly
those who had served with him

CONTRACTS AND TENDERS

OIL EXPLORATION AND EXPLOITATION
INTERNATIONAL BID

Peoples Democratic Republic of Yemen (P.D.R.Y.) Petroleum and Minerals Board

(P.MJB.)

announce the offering of the below shown open areSs (Nos. 1-5)

:

1. Terns are based on “ Production Sharing.”

2. Minimum obligation should be supported by Letter of Guaranty, but not less than Seismic Survey
and drilling of two wells within the first three years.

3. Cost of recover}’ out of 40% for company. The rest 60% is split betw een P.M.B. and company.

4. Data is available for investigations at P.M.B. Office, Aden.

5. For further information communicate with Cable: YNOC, Aden. Tel. 24155/24993. Telex: 215 AD.

P.M.B. Chairman.

m the past, and ir was this

coupled with ail his great pro-
fessional attribute*, that made
him a legend among service-
men.”
Neelam Sanjiva Reddy,

India's President, said in a
message of condolence tu the
Queen: "That lie was invited i<»

be independent India's first

ovcmor-Gerer.il was a tribute

to Lord Mountb at ten's states-

manship, sagacity and wisdom.
He will always occupy a plate
of honour among India's friends
and well-wisher*.”

Mrs. Indira Gandhi, former
Prime Minister of India and
daughter of The late Jawaharlal
Nehru. India’s first Prime
Minister, des-.Tioed Lord Muunt-
b.irren as

“ an extraordinary
personality.” and added; "India
has lost a dedicated friend."
Lord Mu Li ill ballon was bom

at Windsor on June -5. 3900.

the younger son of Admiral of

i hi? Fleet, the first Marquess of
Milford Havon and Princess
Victoria of HeaSe. the grand-
daughter iif Queen Victoria,
who held him at his

christening.

He was known as Prince
Louis Francis of Bauenberg
until 191“ when his lather
relinquished his German Title

and assumed the surname
Mnunibattcii.

At that time his father, Prince
Louis of Battenberg. was Firsr
Sea Lord but he resigned under
pressure front the wave of anti-

German sentiment which swept
Britain.

This Indignity suffered by his

father—Austrian-born but a
naturalised Briton who was a

prominent performer in the
Royal Navy — was a

driving force behind Lord
Mountbatten's ambition to
emulate his father and become
First Sea Lord.

In 1955. after 42 years in the
Navy. Lord Mountbaircn’s
ambition was fulfilled when
Winston Churchill appointed
him Firsr Sea Lord, the first

son ever to succeed his father
in the post. One of Lord
Mountbatten's first acts on his

appointment was to hang a

portrait of his father in his
office, the same one as his
father also occupied.

His career in the Royal Navy-
started in 1913 when be joined
as a cadet. He saw more than
two years' service at sea in the
First World War.

In July. 1922. he married
Edwina Ashley, grand-daughter
of the financier. Sir Ernest
Casscl. and reputedly possessor
of a £12m fortune. Lady Mount-
batten went on to make her own
name in a devoted lifetime of
charily work. She died in 1960.
On the outbreak of the Second

World War. Lord Mountbatten
wa« in command of the Fifth
Destroyer Flotilla in the flotilla

leader. HilS Kelly, which played
a notable part in the early
campaigns of the war around
Norway and Crete.
As Chief of Combined Opera-

tions in 1942 and 1943. he used
the experience gained m the

Vnagso, liruneval. and St.

Xazairc raids and the reconnais-
sance in force at Dieppe, to help
plan both the North African
invasion in ly-J2 and the in-

vasion of France in 3944. He
helped devise the Mulberry
artificial harbours which aided
the- D-Day invasion, and PLUTO
(the pipe-line laid under the
ocean).

Before ihc- invasion took
place, however, he had been
appointed, in the autumn of
3943. Supreme Allied Com-
mander of The newly-formed
South-East Asia Command, with
the acting rank of Admiral. The
youngest Admiral in the history
of the Royal Navy and by far
the youngest Supreme Com-
mander.

In September. 1945. he offici-

ally received the Japanese
Army's surrender at Singapore.

After the war. in March 1947.

he wa* temporarily detached
from the Royal Navy io be-

come the last Viceroy of India.
As Viceroy he solved Hie
hitherto intractable problem of
how to transfer power in less

than five months. In August
1947, after the transfer, he was
invited by the Indians lo

become their first constitutional
Governor-General and stayed
for 10 months.

Winston Churchill refused lo

speak to him for a time after
his return from India because
he and other British Conserva-
tives resented Lord Mounbat-
len negotiating the end of the
British Raj under a Socialist

Government at home. They
opposed the Mounthallcn plan
to create a Moslem slate, of
Pakistan, a partiiion which lei
io thousands of deaths jo

Hindu-Moslent riofs.

In 1959 he became Chief of
the UK Defence Staff and chair-

man of the Chiefs of Staff Com-
mittee. from which post he
retired in 3965. As Chief of

Derencet Staff he was respon-
sible lur welding together

'

Britain's defence services into
one administrative organisation
whereby the former Admiralty,
War Office and Air Ministry

became departments within the

unified Ministry of Defence.

Mission
Following h:s retirement,

after 52 years in uniform, he
went on a l'act-linding mission
on British Commonwealth im-
migration and ihen conducted
an inquiry into security at

Britain's prisons after Russian
agent George Blake escaped.

Io 1967 he took on his last
*' crusade " as the first president
or the International Council of

the United World Colleges, an
educational project to promote
international understanding.
He once said in a newspaper

interview: "As more and more
history is being written, I think
it will be judged that I didn't
do too badly. Mine is just a
normal, decent approach to life

and tf this was general, there
would be no more wars and
more happiness in the world.”

Peaceful-haunt of fishermen and tourists
MULLAGHMORE. Co. Sligo,

was a typical seaside village
best known to fishermen and a
few holidaymakers until

yesterday’s grim killings
shattered the pc-ace.

The village, sited a few
miles south of Bund oran on
ihe wide sweep of Donegal
Bay. had experienced little

out of the ordinary since an
American Flying Fortress
made a forced landing there
during (he war.

Looking north from
Mullaghmore beach. the
Donegal coastline gleams
across the hay. In the other
direction, Ben Bulbcn. the
mountain immortalised in his
poetry by W. B. Yeats, rises
majestically in the distance.

All this can perhaps best be
seen from Classy Bawn, the
castle perched on a peninsular

above MuIIaghtuore where
Lord Mount batten was a
regular visitor.

The castle was built in 1856
as a summer residence by tbe
British Prime Minister Lord
Palmerston, and was sub-
sequently left to the Mount-
hailen family on Palmerston's
death.
More recently, the lft-bed-

roomed house and 1.500-acre
estate has been rented as a
holiday home to Mr. Hugh
Tunney. a millionaire busi-
nessman. One condition of
that lease, however, was that
“Mr. Mountbatten” or •‘Lord
Louis’ as he was affectionately
known locally, conld stay there
for one monh each year. That
month was invariably
August.
Whoever planted yesterday's

bomb would not have had

ARGENTINA
BELLA VISTA S.A. (El.)

SUGAR COMPANY
INTERNATIONAL CALL FOR TENDERS

(LAW No. 21976.)

Sale as a unit of an agricultural-industrial area

comprising one sugar factory, alcohol distillery and

sugar cane planted Helds, all located in the Province

of Tueuman (Argentina). Without base.

Terms of payment: 10% on adjudication, 25'^, on

possession and balance up to sixty *60) months.

Specification sheets available at 575 San Martin

Street, 2nd Floor, Office No. 15, Tueuman, Argentina.

Price: AP 1.000,000.

Opening of Tenders: 12th September. 1979. at 4 p.m.,

at 120 Defensa Street, 5th Floor. Buenos Aires.

Argentina.

Submitting of Tenders: Until one hour before time

limit at 120 Defensa Street, 5th Floor, Office No.

50S3, Buenos Aires, Argentina.

Information: 575 San Martin Street. 2nd Floor. Office

No. 15, Tueuman. Argentina, or at C-O.N.A.S.A.

main offices. 1070 Cerrito Street, 11th Floor. Buenos

Aires, or at 179 Rivadavia Street, Tueuman,

Argentina.

Trust Receiver

THE MAURITIUS SUGAR TERMINAL
CORPORATION

BULK SUGAR TERMINAL— PORT LOUIS

TRACTOR AND MOBILE CRANE

CONTRACT No. 13A

Tenders closing as 1.30 p.m. on V/csJnoidoy. 17(fr Octcber 1979, are

iiwiied lor the following works lor ihe Bull- Suqar Terminal at Port

Louis, Mauritius, in accordance with ihe SpccUieaticn and General
Conditions of Contract for Contract No. 13A.

The Contract is tor iho supply and deliver/ lice into store on iho
Sit" c*l a Tractor Mounted Mobile Hydraulic Crane ol maximum lifting

capdCity 8 tonnes with hydraulic winch and one Industrial Tracior of

approximately 50 h.p.

Specification and General Conditions of Contract may be examined
ai the o FI ices of iho Consulting Engineers. Macdonald V/agner &
puddle Pty. Lid., at Port Louis. Mauritius, and at North Sydney. N.S.lV .

Australia, and also at the Mauritius High Commission. 22 .' 33 EJyaston
place, London, S.W.7. England, and the Mauritius Embassy. CS
Boulevard de Cnurcalles. 75017. Peris. France.

Specification and Genoral Conditions of Contract lor companies
registered in Mauritius may be obtained from Macdonald Wagner a
Puddle Pty. Ltd., Rogers Aulomotivo Building, Cnr. Edilh Cavcrll Si

Mere Barthelemy Streets. Port Louis, and lor companies registered in

all other countries they may be obtained only from Macdonald Wagner
& Priddle Pty. Ltd.. 100 Miller Stieet. North Sydney. N.S.W., 2060.

Australia - Telex No. 20636. The non-relundable charge for each set or
documents obtained in Mauritius is 360 Mauritian Rupees and 50
Australian Dollars in Australia,

Envelopes endorsed - Tender lor Contract No. 13A‘. * Tractor end
Mobile Crane,' Bulk Sugar Terminal - Port Louis " and containing a

Tender accompanied by a Tendar Deposit arc to be addressed to the
Chairman, Tha Sugar Terminal Board. 4th Level, New Government
Centre. Port Louis, Mauritius, and lodged in the Tender Box. at ihe
ofuce of The Chairman. The Sugar Terminal Board. 4th Level. New
Government Centre. Pori Louis, Mauritius, or posted from .overseas to

reach iho Chairman on or be(o<e the closing time and date.

The Corporation docs not bind iiscif to accopt the lowest or any
tender and will not assign any reason lor the rejection of a tender.

The Mauritius Sugar Terminal

Corporation

much difficulty in establish-
ing ihe movements of their
victim. Although ' accom-
panied penminentJy hy a plain
clothes police detective when-
ever he left the castle. Lord
Mountbatten regularly strolled
about the village and
frequently went to sea in a
clinker-built sailing boat. The
26-foot green and white half
rieeker craft was moored in

Muilaghmorc harbour and was
well known in the village.
“ It was :i very sturdy vessel

built specially for Lord Mount-
batten by a loigii craftsman.”
Mr. Jne Jennings, a former
journalist brought up in the
area and now a frequent
visitor there, recalled yester-
day.
"I was in Mullaghmore

about a fortnight ago, and I

saw him drive down to the

harbour in his Peugeot station-

wagon. He used to take the
wheel of the boat himself."
There seems little doubt huf

that Lord Mountbatten was
well liked hy local residents
and that he was greatly
attached to the North Sligo
coast. Observers say he en-
joyed being treated as just
another tourist.

It was well known, of
course, that their distin-

guished visitor had a military
past, but there was no per-
sonal animosity in spite of a

fairly strong nationalist senti-
ment in the area.

Lord Mountbatten im-
pressed many Irishmen when
a few years ago he revisited
the country for ihc funeral of
Eamonn De Valera, the Re-
public's longest serving Presi-
dent.

FI ANT& MACHINERY
'

, ."\y_

ROLLING MILLS
20m x 30in x 350 h.p. Two High Reversing Mill.

5in x 12in x lOin wide variable speed Four High Mill.

3.5in x 8in x 9in wide variable speed Four High Mill.

lOin x I6in wide fixed speed Two High Mill.

lOin x 12in wide fixed speed Two High Mill.

6in x I6in x 20in wide Four High Mill.

CUT/LENGTH LINE 1,000 mm x 2 mm.

CUT/LENGTH LINE 750 mm x 3 mm.

CUT/LENGTH LINE 400 mm x 3 mm.

WIRE FLATTENING AND NARROW STRIP ROLLING MILL,
Vwo stand by rwf. lOin * Bin rolls.

SLITTING LINE 920 mm x 10 ton coil by Cam.

SLITTING LINE 300 mm x 1 ion coil by Cam.

SLITTING MACHINES 36" and 48” by Weybridge.

350 h.p. REVERSING MILL, 2Qin x 30in rolls. Farmer Morton.

PLATE SHEAR 4fc x lin Cincinnati.

GUILLOTINE 8fc x 0.125in Pearson.

No. 1 FICEP SCRAP SHEAR. 75 x 35 mm bar.

SHEET LEVELLING ROLLS. 920, 1.150 and I.B50 mm wide.

HYDRAULIC SCRAP BALING PRESS. Fielding & Plan.

FORGING HAMMER 3 cwr, slide-type Massey.

VACUUM FURNACE [00 fcw. Herdiekerhoff.

AUTOMATED COLD SAW, non-ferrous. Noble & Lund.

WIRE DRAWING MACHINE 8 BLOCK < 16inj. Arboga.

WIREDRAWING MACHINE 6 BLOCK <22in). Marshall Richards.

1972 WIRE STRAIGHTEN AND CUT-TO-LENGTH MACHINE,
Max. capacity 10 mm dia. m.s.

HORIZONTAL DRAW BLOCK 3bin. Farmer Norton.

BAR & TUBE REELING MACHINE ( 2in). Plan.

WIRE DRAWING MACHINE 9 DIE cone type. Unity.

WIRE DRAWING MACHINES IS DIE cone type. Marshall
Richards.

COMPLETE BICYCLE RIM MANUFACTURING PLANT for
disposal, capacity 300 rims per hour.

Wtrdncsbury Machine Co. Ltd.

Oxford Street, Biiston,

West Midlands.

Tel; 0902 42S41/2/3. Telex 336414

McKay 8' SHEET METAL PROCESSOR

UPSET FORGING MACHINE 4in dia. 750 ton

WICKMAN 7 j 45P AUTOMATIC. Recondicioned.

WICKMAN 2* ESP AUTOMATIC. Reconditioned.

CINCINNATI CENTRELESS GRINDER. Excellent

1500 TON CLEARING D A PRESS Bed ISO" x 96"

200 TON 5CHULER HIGH SPEED PRESS, 200 spm

LUMSDEN GRINDER 84" x 24" magnetic chuck

FISCHER COPY LATHE TYPE 18/750

NATIONAL COLD HEADERS V x i" dia. recon.

BARBER & COLMAN 76-16 HOBBER, as new

Rolls Took Ltd-

154/6 Blackfriara Road, London SE1 8EN

Tel: 01-928 3131 - Telex: 261771
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£30m Brazilian hotels

"
:
‘

' WfrZr

FivEBiGho'o^t^bun. ww-*
" several ^Tm 'ZZZ * *
Brazil under a

concluded between Best Stevin
aV
?Sh hotel win have 320' "Notlonally, Some 2S per cent

• . . , - nnll ha I fl 1 Dlhl

£l8m road contract in Essex Award to

Balfour
--frtdiiStrial

r
- and the PvSiheli Granite Company

;e and about 1.4m which has a quarry and a sand .OvtfttlY
of fill-in embank- gravel pit near Porrmadoc,

. .,.,

*

i: «;

MD^SEPTEMBER will see the metres of eartigfrortts jinehides Wlmpey Asphalt has acquired

start of an £IS.4m contract
v
considerable JrtdiiStriad ^ and the Pwllheli Graniof an £IS.4m contract

v
considerable

which' the Departnieot of Trans* domestic refuse

port has awarded to Wimpey cubic metres of fill-in embank- gravel pit * AAm , ,

Construction to build the Mark menls:
.. North Water, and Is also EXTENDING ANp moderniS-

D.vke to the east of Grays dual other works include road engaged in the production of “e
'J“^

c
Th

carriageway trunk road in drainage systems, sewer, diver- ready-mixed concrete. It is
Banjul capital otineGamm .

Esses. sions and construction of pump anticipated that all these 5SS5L 1^ — -

The • two-year project com- stations. . activities will continue under Beany oonsirucuon

prises two* sections of 11 metre -Structural works include the the present trading name,

dual ‘ carriageway, totalling construction of a viaduct 12
7 kilometres, and one section of bridges, a pedestrian subway
3 kilometres of 7.5 metre dual., and minor retaining walls and

Constructora., and Grupo double rooms and a total floor .of total 'cost will be invoivea

Queiros Imoveis. area of about 25,000 sq metres... .though sudi; a figure must
+
je

Best Stevin is a consortium Start of construction on all considered tentative at tne

set up by Royal Volker Stevin five is for October/November foment.
. ^ c .-^

and Gebr •van Heeswijk, major this year, with completion ^Roval VplketjStevm describes

European civil engineering con- within about 18 months from the present 2

tractors, based in Holland- .
starting date. - 'S

Meanwhile, though the- total Owner of all five will be the
-^ frameWirk has,-b^n

-

amouiit- of the contract has been above-mentioned* Grupo Queiros designed and laid turn

The right way
to build

&WAREH0USE&
a»moKcoNcn£veco.im'

.tnngCrtndon Bucks.

,
.Tefc50S4SL

-
-

;J
>r' ‘X..V

dUiUuuL Uf uie tuuu&bk uctu TT. ^ , . • .
-

established, the actual sites Imoveis of Brasilia and the. the details remain to. be
:
ped

.. F - - « - T.l.-M nf Cftn Hnum TT1 ' '• •" • m

where the hotels are to be designer is Intarco of Sao Paulo.
IN BRIEF

O Contract-worth £35&,odo:Sk'r^ ^--? ‘liy;.:

re uu.Lj diiu iuuiui icwiiiiub wauB ami V-fT g
carriageway, forming an eastern

,
culverts involving 2.700 tonnes VVl"tol"k’ AT?

? grade of reinforcement, 17.000 cubic * vlli 1/UIby:pass of Grays. Three grade
separated interchanges and a metres of concrete. 690 tonnes of
roundabout are also part of the fabricated steel beams, and 54
contract. precast prestressed concrete

. Excavation of 1.5m cubic beams.

big civic

centre

£2m store

for Allied

Suppliers

£3Jm awards to Gleeson
THE GLEESON group has won
a variety of'contracts in the UK
valued at a total of over £3Jra.

M. J. Gleeson (Contractors*
and Gleeson Industrialised

Building have been awarded
three contracts worth a total of
£945,420. These are for factory

and warehouse units at India
Pavilion. ‘First Way, Wembley,
Middlesex for Midfair Proper-
ties, for the Lakeside Health
Centre’ at ‘Tbamesmead fGreen-

are for the CoIIeywell ' Bay sea

defence scheme for the Borough
of Blyth Valley at Tyne and
Wear, for work at the Aboyne
sewage works near Aberdeen for

under a

contract worth about £6Jm.
Contract covers design, all

goods and services, construction

and commissioning.
Manager for the hotel is Cale-

donian Hotel Management
{member company of the Cale-K 5.«di s« *- s*L .

Blu^iw
1

HolWav<;t
ir

^Sch
an

is
£2m project for a neiw

2“e
®5L|-Ef

dHB
h Suppliers (Presto) superstore

also appointed as hotel deve-
. Road Hounslow

lopment consultant for the new “ *oaa>
'

CONDER Midlands has awarded project.
Middlesex

John Lain? Construction's north- Finance for the scheme has .
J
°AHied

**
^Mtiers

west region a £2.6m contract to been arranged by Standard r*«erS
carry out building work within chartered Merchant Bank and
the vast £S.5m Tameside Civic incorporates an ECCD buyer SttlrTlA TfiSt'
Centre, now taking shape at credit for the export of UK ?°d

r pJT’
first"

Ashton-under-Lyne. Greater goods and services amounting 0
-

£1 .

.been won
1

by.IihfCcfd Butidiz^'''..-,;,''

; 'Group for the''renovation
7^ :

'LL
'

LATEST
Tilbury

AWARDS won by rnehts for Cornwall

Construction total Comiril are worth £437,000.

T .. -New access roads worth #"A £iih :
'

£i.8m. Nearly £lm-worttiof fte
• f0r 4 holiday- -cazzip-:^ ’• ^ 41

work is for the Property mnatmettiA

'

far-Mr. JF. R. Revert Watson - and: Cb^-.v|or-
‘

:v

Services Agency. ' Morgan, and warehouses- and, ste^wbi^ te ;^.h^ pbas^ of-

transport, workshop in Torquay.' 7 workshop at CuHompton, near
Major, trunk road- improve- Exeter, for E.CLP. Jornesy, bu3d;

; 4&y Ferryv.

r StreetiTlMdbT^ '

- -T'}'.'
1

...

Manchester.

Calling for 3 60.00-sauare-

The' three-storey reinforced
concrete structure will

Grampian Regional Council and loot supermarket and better

for. reconstruction of Whaup- than 204.000 square feet of office

to about £4m.
Work will start immediately

,nd completion U required by
the end of 1980.

Sunley to extend offices
^ SlA? BERNARD SUNLEV and Sons . concrete raft and'10 metre deep
: and block- has won ^ contract to build-, bored piles.

;
- ^

knriwe disposal point at Forth.
Lanarkshire. Scotland for the
National Coal Board Open-Cast
Executive.
Two other awards totalling

space, the development will be
linked to the existing Town
Hall, blend with the 19th cen-
tury aspect of the town centre
and provide a central head-

Facelifts in

. _ nas won tne .
contract w oiuiu- wieu , r.

- -- — yisi.-iiJn'.':

Wirh a four*storey extension to ^ Architects, Stone,
;Toms-.and

ground-floor level, with office Eagle Star jnsurance Company's - Partners, - have designed-/the
administration and computer

.. extension to blend vdth^the:
'

-

centre at Cheltenham.

on . the two

nearly £l.Sm—to Gleeson (Shef- quarters for the Tameside
— ,-

s
-- . field)—are for work at Gam- Metropolitan Borough Council.

wirti and Bexley Area Health brell Bank Estate. Ashton- The complex will be trianguar REFURBISHING work looms
Authority) and for a vehicle under-Lyne for Tameside Metro- in shape with an octagonal large in the

politan Housing Services Corn- eieht-storey core at the apex and contracts

miitee
. ,
and for erection of six- and four-storey sections Fairclough

the’ Al'freton branching off it.
*Ue' r

Tr^n^Tstite for Friends' Pro- shops and offices will have a

accommodation
upper floors.

The 4,423 square metre store
will be served from Staines
Road and from the 159-space

The building- will be fully air-

*..u conditioned and wben completed- -

shoppers' car park on the first provide additional office space .uie subject

floor, with access by lift and of 2,600 sqnare metres and: tract, was

stairway. At the rear, an underground car parking of..600 - months ago..

cozhmehcedr-><ait
TotaLvalue-. of;the

mrtintenance facility at London
Heathrow Airport.

Gleeson Civil Engineering 1ms
also gained three contracts.

These are worth over £1.2m and vident Life Office.

Sewerage in Baghdadi

from the GLC
This involves relaying of

roofs, structural repairs and re-

medial brickwork to 530 occu-

contractors for the development.

structural steel frame built by
Cnnder Midlands, managing

-B.:.' - •
..*1/

1

?r.r
•• 'L

t f’f-'frfiuhn.

AFTER completing an extensive Board is a proposal
,
to install a

survey of the condition of Bagta- tr‘al oxygen generation plant as

dad’s trunk sewers. Leeds con- P** of the sewerage system to

. „ . . . reduce the rate of corrosion m
suiting engineers Haiste and *ue SCWers
Partners have now been ap- .

. , .

pointed by the Sewerage Board Haiste is currently retained

Store and
car park

provided
The 1.080 square metre office

building will be positioned on
columns immediately above the

car. park, itself generally

enclosed within the office area
and reached by a circular rising

Land Rovers on call;..'

.J

: .c Tin

EXPANSION of its. Land Rover in between the'two front; seats.pletion is for July next year.

In Roeharnpton. again for the o_ ^
GLC. work worth more than close io*London Airport*"exteiv is "planned by Four by Four -pletely independent
£600.000 is .to be .carried out on

sjy^ acoustic and thermal insula- Hire of Hanworth, Felthami. jxratained. ‘
.

^ Moder^ii^&te^emes post'

ramp. Because of its location and Range Rover hire service Tlus makes the .worksfio^ coni' ihe'.R
. - - . > - «___ * _ _ _ v l-_ l-l :• UM vrwlAVtmiAnjf

• Wld "S6lr

A RETAIL store and car park
for the Co-operative Wholesale

112 unoccupied maisonettes and wm needed.
S3 occupied flats.-- with comple-
tion by April 1980.- It w'ill be
largely remedial in character.
London Borough of Brent has

added £870.000 as Phase 2 of

Middlesex. . ".The company also h«s

It has already built up a fleet :ber of vans equipped

way at
"tactory-of

:whidi oantreE

of Baghdad to supervise a £6m V tbe Iraq State Contracting Society at Peel Street. Barnsley, operations on the Manor Farm
improvements scheme.

Principal work will be ..the

lining of some 8.5 kilometres of
concrete pipes of 2.3 metres and

Company forr Water and Sewer- are among three new contracts
age Projects. .to supervise con-

tracts worth a total of about
£12m for construction of sewage
treatment plar.is and sewerage

3.0 metres diameter with glass f^jlities at .Najgl-Kufra a£d
reinforced plastic pipes.

The -civil engineering contract

has been let to a local concern.
Baroudi Awed Joint Venture,
and the GRP pipes are to be
supplied by Vera of Dubai.

Karbala. .

The'flrin'is 1 also' ‘-designing

for-'thfe State Cottony new
treatment facilities for Samarra,
the old capital of Iraq. This
work is being carried out in

wort-h more than £7m won by
J. F. Finnegan.

The Barnsley contract is

worth £l.Sm and the project is

expected to be completed by
October of next year. The other
contracts are for 55 dwellings at
Wellfield. Hartley, for Seven-
oaks (Kent) District Council
(£505.000) and the rehabilita-

Estate. Alperton. bringing the
total of buildings to be refur-

bished and modernised to 150
and the total cost to over £1.2m.
For the London Borough of

Islington, work under a £300,000
contract for repairs to Pang-
bourne and Moulsford Houses

Offices in

Manchester

>:a~-
-.-.-.r: v.-.i time

k.-j in* h
- -- vio pOl

!r

fitted out to carry plant 4ind . of the country,

equipment of all Jdnds^-jto—
flfr. Duncan Smalls,'

design and
bnjld--' retail store in^ L&m- *irt~w Harris'

operate as mobile workshop^^ di^rto^ 0f Four'

simply to carry perstmnel.oyw is undeterred :Road— .1. -
of foreign vehidesmodefle^on--. an^'MetristoneTloacL

‘

iy*s latent the Land Rover and fftatvih* '?0a'L
.

fal mobile .company's expah^tfn-wuM/rbn^.^ 1

'-or!

rie.T

i a‘:01

rough terrain.

A NEW £i.4m headquarters for Among the compares
the Pentos publishing company, developments are speefal mobile company’s expansion \.

rr——-

_

cmn'vta „ >»«'
World Distributors (Man- workshops built with Luton bOT- tinue to be based on getting a contort haj

Chester), is to be constructed in van style bodies which more sufficient supplies or British

in the area is nearing comple- central Manchester by Howard than double volumetric carrying Land Rovers and Range^ - -
- capacity and provide standing from BL. T5e -retting • ub, oFd', T^oma^Asiu^y.OIpitbwidi) for

tion.

Other rehabilitation, contracts

Haiste says that still under partnership with the State Com
consideration by the Sewerage pany's Design and Studies Office, for Liverpool City Council.

tion of just uuder 50 dwellings include £120.000 in Merton,
at Rushmere Road l £433,700) 115.000 for Waltham Forest and

Farrow (Northern). capacity and provide standing — -» - u,
; r¥-nwnmnn

The building will provide room for all but the taljest- major centre devoted

16,000 sq ft of office space and operatives.
. 'V 0U

J -

The vehicles, also have .on these vehlcles 4s being' con- wth rn. - «OTSnjq^|

£140,000 for Haringayl
58,000 sq ft of high bay ware- me vemuo. «i3u “*«
housing. . .

- - v • AUam 7fl kVA generator built =
^kiered, he said: .

rented 4WeHIngs. :
-

••s ~ ^
. ? V-.^ •- •, '

•'
‘ ^ V: - -* { -•* '

• - -•
;
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• PROCESSES

Coating paper products
A DEMONSTRATION and due tion -Of.c vinyl coated wall
development laboratory, made ' covering;-. and^hc
possible by the aid of a- grant-' cafbo¥ f
from jjiitte'' . Department of coated nwEfe #s\ —
Indus§tf£ has. been set up by s'olvenUes£555lemr9reSSUTe-jsen- r

member of the John Brown sitivc label stock and tape from
group. Bone Markham, at Manor aqueous, solvent or hot melt
Farm Road, Wembley. London adhesives, pdvc coated papers

(01-997 ’11555}. ’ abdi; films, lacquered papers,

Thisis intended to '

company meet its objectives flbh2T ^ud foils -dd

erowlne further in ^jjg-.-fisss^sated papers films and foils.

^eciajled' field of coating and ;Wher artisan- which the-com-

lamiSI .machinery for the ^ 1S involved—

connected
build 117

US TVS
iiiiiua

Lessens loss from mains
WASK Engineering, of Keighley, If required* andUaiy «pup-

Yorkshire bas a machine for pent .is ivadobteL for.rto^toT~~ •ssssas'stara
services. on Uve water muns.

available for-.work on-polyef5y-l
Waterset equipment is based on w u.pvC mains! -v':'

the company’s Teeset gas main Minimuin Water' loss during
drilling machine. drilling and tapping iirensared

Waterset has been tested up by- an- ingenious valve- -.in the

to 20 bar (300 psi) and Is recom- baSe ; of the Waterset, plus, a

mended for use- up to 10 bar pressure -vent and^

(150 psi). Insertion of ferrules device which preventstnq -bean

for up to 1 inch (25 mm) ser- being removed while stHl umier..

vices and stems or nipples for pressure. w
imii

v ..

ud to 2 inch (50 mm) services is "v Wask Engineering, : wynweo.. -

as

the largBst-worldvricie -sup -
"

""3^^.^qB«3)een >b^sed . word- -

r-

1

prQoeaaing.systems and the

:'se<xaid\ largest, supplier of

; in-

^^fedh' Ajnerica;.

^^It^s'doing very well in.

vr&e O^too! V:": •

^aophwBC 01-878 7821

Paine ?

Paine \

owneuMviaoiioaeasaKKsxsstB
jve moi

possible into cast iron, ductile

iron and into steel and asbestos

cement mains from 3-12 inches

(80-300 mm) in diameter.

Screws and Farteningit Woo* * METALWORKING
house Road, Keighley/ West - v ' ,

Production
Yorkshire BD2I
(0535) 6056SL .

5NA.
1/12

Lom

paperi/paritaging and plastics

industries,? «:

A newly designed multi-

purpose. coating machine is

Available with either a 14 or 16 feet wide
grain platform this International Hancs-ipr
146U axial flow combine has a 270 hp turbo-
charged diesel engine and hydrostatic

• DATA PROCESSING

often jointly7with customers—-
are. energy economy, air pollu-

tion and materia] wastage, and
the use of micro-processors.

_ . Bone Markham has built coat-
installed, which -should make it

|n r, machinery under licence
possible for. -work to be shown

from u.S. company Egan for
in all of the normal roll costing over 25 years .and

-

says its own
and metered coating fields, as- demonstration and development
well as. lamuTotins. in a wide',

jflboratory_:gives it the. added
range' of materials. The labors-,

abiliri* to expand in fields which
Tory plant also includes the very cre. Specifically related to the
latest design of float air oven. European market, and to do TALISMAN, the Stock

Facilities at the Wembley work directly requested by cus- change's computer array, has

plant will demonstrate the pro- toniers. extended to make it c.ne cf
“ the largest data processing

centres in the UK.
In its new form it went live

-powered saws on 0fiscally 04 April 9, which

JUST INTRODUCED to the UK capacity cutting or intricate
per:o^^Sn?° laTe

transmission. It is claimed that axial flow
combines are more productive than
conventional machines and (hat their design
ensures considerably less crop damage.

o MATERIALS

Looks like leather fabneations
CCB Industrial • Services of
Pinner. : Middx., . has ' been
appointed sole UK sales agent

Telephone

Telex

Maintaining the power supply
E:> ment of the building. The com-

puter equipment ii <-<n the third
floor of rhe building : and is

located about 180 moires away
from tilt power equipment.

centre had about 40 per cent of

its power supply coming

USING THE same technology bfl.mmlo.0J7. mm and. a metre

that was used for the develop- in width.
„„ *n :D6tch ’fabrlcatlbn com-

ment of its water vapour per- -J^^ced1 in
_

roll Toms up^to
Tankfabriek-KoOiman NV,

racable synthetic leather, 200- metres m length, mam ^ ^ foremost manufac-
Porvair is now producing an un- colours are brown, black or

turers in-Eurape of pressure ves-
finished permeable polyurethane white but other

.
colour, onafles •

: heat exchangers, air
foil also for use as a leather are avatiable, dep

?r
n
r
5

1

ngp°" /coolers, jacketed and stirred ves-
substituie. size *nd order, from PonaiTi

gejs antLtolumns. -

Formed from a thin layer of tMMrlotxc
^8

• =Tahk£abriek-Kooiman -- has
Forvair material which is fvoffouc Ffc-so z±i». separate

.

manufacturing, facdli-

laminatcd and finished to a Developing nations will* ..a- ties-fdr stainless and carbon
directly off the raw, unprotected woven or non-woven textile shorTiti£&.®f feather, but with, steel .vessels at gnd

M
mains. This was considered to
be an acceptable risk, to ensure

With the installation of the that work was finished as

market are two air savs which
will cut all species of timber,

plastics and composite

materials, as well as lijht

metals. announces Powell

Duffryn Croup. TooLs Division,

Cambrian House. Maindy,
Cardiff 10222 42U51».

The air circular saw has an

81-inch diameter blade and a

2i bp motor. Depth of cut is

adjustable up tn *2: inches, and
the base can be lilted to 45

or intricate

curve cutting is the heavy duty
air bayonet saw with $ hp
motor, likely to be used in the

aircraft iodustiy-
Orbital action of the bayonet

saw reduces blade breaking fric-

tion, and it can cut wood 24
indies thick, aluminium { inch

March.
Full computer capacity of the

JB&I equipment will be reached
durin; the current half year.
To support the increased pro-

cessing facilities, additional
power was required and this hv
involved The insTailatiop of an

thick, and steel i inch thick. extra LEB Mcr line to The
Its sturdy 24 square inch base stock Exchange computer build-
should give firm support, and ing. Its primary purpose is to
a base insert eliminates chip- supply a new- Emerson Electric
ping when cutting such UPS (UninTerrupnbi** power

degrees. This is designed for materials » plywood or land* supply), rated ut 250 KVA.

rugged and continuous use and

can be pu.-hed to the point of

smiling wilh no damage to

either air motor or tool.

Balanced top handle is^ said to

give easier control for the

operator and the sawdust

ates. which is situated in iho base-

Separates the solids

latest Emerson static inverter

equipment, it means that the
computer now has nvo separate
supplies: .in eristic*' 168 kVA
UPS which looks after the
central processors and the
250 kVA abo'.c ihji provides a
protected supply to the various
peripherals.

In order to accommodate the
pm ended power supply equip-
ment. the ha -viiien t had to be
co.mpieiely rvderigr.ed. This
work, and the extension to the
cum pit ter mom. v.,is carried out
by I-SE's own property manage-
ment department.

During the time all the
changes were being made, the

quickly, as possible; it proved
an anxious lime ail around and
fortunately, the work took place
during a period of the year
when there were no cuts and
110 loss of data to the computer.

backing by the customer, Perm- indigenous textile industries Geertruidfinberg in.' Holland,
air is supple with the appear- capable of producing, the back- stainless and special . alloy
ance of giac6 leather, and can ing for Permair, could now

: vessels are fabricated up to a
be fashioned into covering for create their own shoe upper and

. maximbm sfze of 10.5 metres
luggage, handbags, shoes, etc. luggage material kianstries, diameter by 35 metres long- to

It is available in thicknesses of suggests the company.

With over 400 KVA split-up
between two UPS systems Talis-

man has plenty of stand-by
power in hand. For example, if

the older, and possibly more
vulnerable. UPS installation

should fail the new 250 kVA
equipment has additional capa-
city built-in to handle the total

computer load.

INSTRUMENTS

Accurate sound meter
TRADITIONAL sound level has

- arrest factor of.63dfi and:
meters do not have sufficient will correctly measure noise
dynamic range or a fast enough pulses lasting less than a milli-

a 11 international codes,- and
vessels ip.\carbon steel : are
manufactured op to a maximum
site , of 7 - metres diameter by
45 metres long.

Alas . at Geertruidenberg Is a
plant for .the -

- production ' of
dished and flanged.,heads up to
4 metres diameter by 25 mm
thick witt heat treatment faefli-

tfes for.both, heads and complete

.

vessels. :• -
..

• -

The ! UK ' agent • is’ at 542;

Ssli6n
tpoint

*
Duri

—

<‘a the ’

response time correctly to indi- second. Any of the three time Urijridge. Jload,- Pinner,- Middle-

Emerson Electric Industrial

Controls. Elcin Drive. Swindon,
Wilts.. SN3 6DX. 0793 24121.

cate transient or impact noise.

They often do not warn the
operator when a result,

measured in these circum-
sianccs, is incorrect.

g HYGIENE
; . A PRESSURE filter for the filter cylinders arranged co-

ejector tunnels sawaurt ao\m dewatering of suspensions with axially prevents any undcsircd
and away from the operator ana non-Newtonian flow behaviour static cake layers. As a result
the telescopic

_
blade puord. Its

_
js being manufactured by of the change in the flow SHEARFLOV.’

ies wasps
major use will probably be in Escher Wj*ss. a member of the characteristics

curtains such that a complete air curtain

This limited response to

impulses becomes even more
serious when integrating func-
tions are included, because the
errors are additive throughout
the measurement

constants specified in current yt 01-388 7386.
sound level standards^—fast,

'
•

.

'

: ;

slow and impulse—can be ;

selected and, -in addition,- a
peak setting used in conjuno- .

1
tion* with the maximum hold"
facility enables - the - absolute
maximum level of. an eve&t to.

be-measured.

• SECURITY

>e of a p

3 Propos

,
"^stanti;

fch'ey«
^cn-ne of

t

'nth» South

if

T_

{ thereo1

ta
"atin°

mpai
..:

at|on and
applies on'ev
>of

1
W-

expoi

a .^positioo from afar

tlie furniture indusirj".

Designed for large production Hants. (0252 44311).

This has opened

Over 400 seib :n slock.

1 k’iV-1000 tW
Buy wisely irom the osnufaelows

with lull altcr-Balcs sor»i«.
Showrooms oper Mon.-S*I. farkinsf

CWRKEj&ROUP 'IV'PT,

Lower ClapiQii Ba L?r.don E5 OOR
^ 01-986 B231 Teier; 8977B4 _

Suizcr Group of Farnborough, waterin
suspensions

im capacities
up com- r

pletely new possibilities for the
separation of the sol ids/liquid
content of nnn-Xewtonian, i.e.

intrinsically virrous. plastic nr

de- which have been used for some is formed across the doorway.

allows the result to be displayed
in tferiss . of either equivalent

New standards are currently cbntlnuous^noise 'ieveirrinrie AN ELECTRIC- nwrtice dead- \^lts
inr» nrnrw>QfvH tn.it will low — i.i— % • • - • - 7

to ??

- the

Qutsi

continiij

pressure
Due to the improved v.-sshin? pressure insect barriers. across the- area of air turbulence

effect the consumption of wash- ’i'hoiy units <ul- .uiracting in- provided bv ihn unit. Suspended

ing liquid is said to be much lercsi -o liu. food manufactur- particles present in the atmos-

lower, and the tightness of tiie ing, catering and hotel Indus- phere arc also swept away.

Those instruments capable of
correctly handling impulses will

the 30dB above tho indicated. Dean
,Street,

start of the range to be dis- (01-439 ^36) .
r

thixotropic suspensions, says
svsl^ j tsejf m3jces the pressure tries where pefietraiion of air- The power of the unit can be

buIzer
* fitter especiallv suitable for ill- borne comam; n.«i;on m kitchens, adiusleil so that even birds ily-

The suspension to be de- smell ins substances or solvents, food stores and food processing log ot speed cannot penetrate

watered is subjected to inten- The unit is available as a plants i-; unwanted. the air barrier.

sive shearing action, it is added, closed, gas and pressurc-tisht

.and ihe cellular turbulence pro- version and operates con-

duced in tiie ring space of two tiuuously.

The method nf operation is Brake Spear House, 164. High
simple. The velocity of the air Si reef, Barnet, Hens. EN5 5XP.

entitled from Lhc unit is made 01-440 9907.

^wiyfiAP
, - ,

-
,

auu. v* UIC 4AHAC. IU O? Uly \y.-iuw • •

.

be given a peak category classi- played or the 30dB below. -.The The unit comprises the "'feck

will in

d,

the non^Sk starting, point of the range assembly,-. contAirfed':: "striker ^oy.
V -r

ei

10 ^ n0n Peak seleclfid I* shown in -a window plate? awitchJfimtroT *pafl.el > W,? ^rofjf t. :
cla. ificahnn. on the scale pan and can. be a,low .volta^ dc .^awr^supply j SJfliOn

1

CEL-193 precision impulse advanced' ur IfldB steps.» *nib tui ^mfiegteent .. v0fi) Pf—n"~ «“—•» — —
---.eiiiw?

^ .
: C^!®!Ltexai

ii m:

integrating sound level meter total measurement capability- is./ current tb
from Computer Engineering 23-155dB -or 13-130dB if . .tite in-a4o«ke^-br^
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Terry Dodsworth reports on the French Ferodo car components group, now flexing its international muscle with the

aid of Government-inspired liaisons which have drawn in Lucas of the UK

French victor which
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SOME or the most srrikin;*

aspects of modern French in-

dustrial policy have been dis-

played during Ferodo of
France's meteoric rise into the
first ranks of the European
motor components' industry.

These preoccupations arc
centred on France's ambition to

create companies with an inter-

national scale of operations. The;
couniiy will be vulnerable, it is

areuerl, if i£ does not develop
businesses which can export
vfuorously,* keep abreast of the

best of modern technology. and
produce at internationally com-
petitive costs.

The process of growing into
bciny one of these chosen in-

dustry leaders began for Ferodo
almost 10 years ago. At that

time, it was already an expand-
ing company, making plenty of
money as it was dragged along
in the wain? of the rapidly
expanding French motor in-

dustry. It was probably the
largest indigenous French group
in the components sector. But
It was In no way a force to be
counted in the world industry.

In trouble
Then one of the medium-sized

French electrical component
businesses. SEV-Marchal. came
on the market. The company was
in some financial trouble, and
Its owners, the Marchal family,

were proposing lo sell out to

Bosch, the German vehicle
electrics manufacturer—already
one of the dominant forces in

the European industry. The
stage was thus set for Govern-
ment intervention.

At about this time the French
authorities were beginning to

look hard at the possibilities of
reconstructing the motor
components sector. This was
partly because the vehicle
manufacturers, then becoming a

world force in their own right,

were concerned about the costs

of ilieir component supplies. But
it was also clear that France was
falling behind in tie "race to

create motor suppliers of world
dimensions. In both the UK and
Germany, companies were
emerging of sufficient size tu

compete' with The American
giants. In France, the sector
remained extremely frag-

mented.

In a typical response of the
French bureaucracy to . such
situations, the search was
launched for a home-grown com-
pany capable of Taking Marchal
on and turning it round. Ferodo
was chosen, not because it had
expertise in electrical equip-
ment—its main business was in

clutches and radiators—but be-

cause it was the major French
company in the components sec-

tor. It know the industry, hail

links with the vehicle manufac-
turers and. it was presumed,
had the management expertise

to take a grip on Marchal.

This was the kind of offer
which a French company finds

difficult to refuse. Ferodo was
not particularly keen at the
traditional interests in brake
lining and clutch prodnclion.
“It was only with some hesita-

tion that we eventually agreed
to the takeover.” says M. Andre
Boisson, chairman of the group.
"M'e knew wc had a difficult

task ahead of us. It was a com-
pany with an out-dated range,

little capital and limited

management. We had to renew
the range, reinvest and inject

new men from Ferodo."

Ferodo received no financial

help from the Government—“we
were rich at the time," says

Boisson. But the authorities
played a key role in the take-

over by effectively blocking
Bosch’s bid for Marchal. They
refused to grant the approval
which is necessary for overseas
companies to invest in France,
leaving the German company
with a limited, pre-acquircd
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M. Andre Boisson. chairman of Ferodo—“ co-operation between an English and French company is perfectly possible.'
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11/12 Finsbury Square,
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Telephone: 01-628 2050

Telex: 885803 Equity Dept.

S85539 Eurobond Dept.

stake, but not control. After
the merger, the financial

interests in SEV-Marchal were
regrouped in a holding organi-
sation controlled 70 per cent
by Ferodo and 30 per cent by
Bosch—just 3.3 per cent short
of the percentage which gives

a blocking minority of shares
in a French company.

The Forodo-Marchal fusion
was step one in the industry
reorganisation programme. Step
two came six years later in
1977, when the Paris-Rhone/
Cibie group, another cluster of
merged vehicle electrics manu-
facturers, was looking round for

a partner. Once again, Ferodo
was the obvious match.
Slep three threw Ferodo into

the now celebrated imbroglio
with Lucas of the UK over the
future of Duccllier, the other
large French vehicle electrics

producer. This extremely com-
plicated takeover battle was
dragged through the French
courts. ended with an
agreement under which the

French and British groups will
each hold 50 per cent of
Duccllier. In other words. Lucas
has a blocking minority in

Ducellier. which could cause
Ferodo problems in its general
reorganisation strategy for the
industry; bur. at the same time,
the British company has not got
tiie ail-ouL control it was seek-
ing.

Pressure
The Ducellier case once

again illustrated the determina-
tion of the French authorities
to arrive at a rational reorgani-
sation of the industry, .lust

as at Marchal six years earlier,
they were able to put pressure
on the foreign bidder by fail-

ing to give the necessary
investment approvals. When
asked what pressure the
Government brought to bear on
the Ducellier situation, Boisson
gives a transparently discreet
answer: "The Government was
at the origin of the creation of
a French electricals industry

EXECUTIVE HEALTH

stress:

EY DR. DAVID CARR1CK

MANY TIMES I have written
on stressful factors which can
be deleterious to the health of
executives. Domestic problems
have been discussed but I have
never considered those educa-
tional problems encountered by-

offspring and heavily shared by
parents.

An old, hot chestnut, calcu-
lated to aggrieve the young, is

the lofty observation: “When /

was your age, everything was far
more difficult." In one major
respect, this claim is totally false

these day's.

I refer to school examinations,
which seem to be far more diffi-

cult in every respect than they
were 25 years ago. Many of the
subjects are absurdly compli-
cated and frequently obfuscated

by ambiguity—something care-

fully avoided in earlier days. As
an example of this I would quoTe
from an “O” level paper on that
nebulous subject sociology:

"What has affected fertility

since the Second World War?"
The student had to presume

thalhumau fertility was in ques-

McLEODRUSSEL
1979 Highlights

Salient points on the year to 31 March, 1979 by SirJohn Brown, The Chairman

During the year Arthur Edge & Co. Limited was acquired while the pur-

chase of a part of the Pinnerwood Park Estate has Just been completed.

It is proposed, subject to Indonesian Government approval, to develop
a substantial area in oil palms in that country.

Brenchley & Co., Limited has installed a 5-colour rotary gravure printing

machine of the latest design and has moved to new and larger premises
in the Southampton area.

Significant increase in excess of market value of listed investments over

cost thereof.

Tea companies performed well but results were_ affected by higher

taxation and disappointing prices realised through availability of surplus

supplies on Indian market consequent on the fall in exports due to the

levy of export duty which, however, has now been removed.

With the prospect of increased exports of quality teas at acceptable

prices the Directors look forward with cautious optimism to a satisfactory

year for the Indian businesses notwithstanding increasing costs while

results outside India should show some improvement.' .

The continuing strength of sterling will, if sustained, affect the value of
mmilnhln (nr rnrlon Im/mQn +

COMPARATIVE RESULTS 1979 1978

£000’s £000’s

Turnover 18,256 21,293

Group profit before taxation 4,177 8,522

Taxation • 3,296 6,284

Profit after taxation and minority interests 624 1,912

P- P-

Earnings per Ordinary share 13.25 45.21

Ordinary dividend 13;50 13.50

Copies ofthe Report and Accounts are available on application from The Secretary,

McLeodRusselS Co.t
Limited. Victoria House, Vernon Place, London WC1B4DH.

tion, not that of birds and bees.
Assuming the former, then the
correct answer should have
been: "Nothing.” The examiner
would nor have liked that; but
just because he was incapable
of understanding English, he
had no right to assume that the
wretched examinee had to

deduce that, for Jeriility he
should read birth-rate.

What has this to do with the
health of executives? A great
deal, because, during the period
an otl5pring is preparing for

these exams, many students
attempt to obtain help and eluci-

dation from their parents. If, as

the result of teaching methods,
or because the query involves

astonishingly recondite know-
ledge. no help can be given,

then the parent suiters from the
stress born of false inadequacy,
as he feels that he has failed his

children and thus lost face for-

ever.

As for the exams themselves,
snme parents await the results

in a state of chronic trepidation.

My daughter took three "A"
levels recently (having obtained

"O’s" in diverse subjects!. One
of these was mathematics, with
which I could not even try lo

help. Another was English

literature, which was expensive

in the multitude of books re-

quired. and I am afraid that my
interpretations of questions set

were always at variance with
those who were supposed to be
teaching her: so I soon learnt
not to interfere save only to

encourage her to go along with
the weird notions propounded
by these mentors.

But with Human Biology,
surely I should have been of
assistance. Wrong again, be-

cause of my naive belief that

the subject involved meant
what it was called—a study of
the human, living body from the
anatomical, biochemical and
physiological angles.

Alas for human frailty! The
examination paper did. not con-
fine itself to reason. A few of
these proper sections were
covered; but there were other
questions far removed. The
girl had worked very hard and
had just penetrated the outer
suburbs of knowledge: but she
coultl hardly have expected to
be faced with questions on
bacteriology; pathology: venere-
ology (there being no fewer
than seven questions on
gonorrhoea and its complica-
tions), surgery; forensic medi-
cine; paediatrics etc. And there
was even one stunner concern-
ing heat-regulation in old
Darwin's dilemma, the duck-
billed platypus!

Had she passed I would have
been dismayed. As it is, I can
but praise her efforts that pul
Hercules to shame. Other
parents may not be so placid.
To them I suggest that they
turn their stress into construc-
tive anger and attempt to direct
the authorities into the path
of sanity for their own sakes
and for those of their children.

strong enough to survive world
competition.' Ducellier was the
final step in this strategy.”

How the French and British
companies manage to settle their
difference 5 and work together in

Ducellier sul! remains to lie-

seen. But it is dear that Ferodo
has now arrived at the last

significant move in ;bc internal
reorganisation of the French
motor electrics indust17. The
country can in future boast a

producer which approaches the
size of Lucas in the UK or
Bosch in West Germany, and
which has a spread of products
right across the range of
electrical equipment.

Whether this means that
Ferodo is also comparably
strong in international competi-
tion is another matter. At a
financial level, competitors lend
to argue that Ferodo’s returns
are still very average for the
industry: its net profits last year
amounted u only FFr 354m
(S37m) on a turnover of
FFr4.8bn fS1.2bn». But success
also depends on other factors,
such as the steps that are being
taken to strengthen the product
base and move into world
markets. Boisson explains the
company’s strategy in the follow-
ing way:

First of all. in terms of
finances, it expects results to

improve as the electrical com-
panies which have come into

the company are fully absorbed.
The group has gone through a
period of rapid growth through
acquisitions which can only be
expected io produce returns
over the longer term: first of

all. the products have to be
integrated ami rationalised.

Secondly, in certain product
area-- the group is already in

a powerful position. Fcrodo’s
output breaks down into two
main range? of equipment — the
products which were made by
the original company as it

existed up to 1970. and the
electrical components which are
grouped in the separate SEV
holding organisation, in which
the parent company has a
majority stake. The group is

currently stronger in its

traditional products, basically

related to the friction materials
which were first licensed to it

in 1923 by Herbert Frood of
Derbyshire. In this area, apart
from brake linings. Ferodo
makes the Verto range of

dutches which are among the
most well-established marques
in Europe.

This side of the business also

includes Saflca radiators,
heaters and air conditioners, a

division which has received h

big boost in recent years fol-

lowing its development of a

cheap aluminium radiitor. Out
put has been growing by 20 per
cent a year.

Under SEY, there are three
main divisions. Cibie. making
liaht*. and Marehal and Parit/
Bhcu'e manufacturing t!ie

standard ren^-.* of electrical pro-
ducts. The star of this sector is

unquestionably Cibie. reckoned
to have about 30 per cent of
the European market, and one
of the fastest growing com-
panies in an industry which has
been rationalised extensively in
the last decade.

Thirdly, the group is already
besmnsng to make its marl; on
the international scene. In Italy
it employ* about ’.jOi) men anil
produces virtually the full
ranee of i:.i equipment; m Spain
it makes tights. clutches,
healers and windscreen wipers:
in Germany ?» has a fairly y.*irli>

soroad nf manufacturing and
in the UK it stinting to move
into eJr/'ch nroiluction. Further
afield, it nl*o ii.-s Foothold* in
Bmril and Argentina.

These product and marketing
developments, however, are only
regarded ns a bee innine by
Ferodo. The company will bo
faced in the next few years.
Boisson argues, by increasingly
tough competition. partly
because the period of rapid
growth has vanished for good
in the motor industry, and
partly because of market stan-
dardisation.

“ The motor industry has now
taken on a world dimension.
There is no room for new
vehicle producers, -and those
that remain must have u grip on
as many markets ns possible,
including Eastern Europe. We
cannot escape front the same
law as the manufacturers. One
is condemned to have an inter-
national policy.”

So how v.ill Ferodo face up
to these pressures? First, says
Eoisstfc. it will try to diversify
more. This policy takes it back
tn the late ItttiUs. when about
IS to 20 per cent of its ontout
was in ron-mtrtir activities.

Since the absorption of the elec-
trical companies into the. group,
this ratio has gone down to 10
per cent, but bit by bit Ferodo
is now adding new interests.
These include building industry
products and a specialised heavy
transmissions company. SOM\.

Secondly, it will have tn con-
solidate its position in some key
components. This is particularly
true in several of the electrical

products, where it has not yet

displayed the technological or
manufacturing strengths which

‘

it has shown in. say. lighting ;

equipment and radiators. These -

limitation? explain the im-
portance of the Duccllier acqui-

’

sitio.n. c'n the one hand, it links
Ferodo with a company which
has a relatively strong position
in the fast-developing elec-

tronics sector, on the other, it

will make available much
improved manufacturing econo-
mies. “ Forty to 50 per cent of
the average French car is made 1

l.-v component producers. Wc '

must be as competitive in scries
production :>s the American or
Japan w-.sf manufacturers if we
are 10 get prices down."

Development
Thirdly, it needs 10 continue

the t!v. ciui.-uu.-m ot its overseas
nci.-.orl; interests. This is

pariicuLiny important in the
US. where the sire 1 eduction in
American cars is leading to n
mini.iiuris-ition of components
which vivos Europe an opening
nut likely to crop up again.
Companies like Ferodo know
only luo well that they will face
a new wore of U.S. competition
in components in the next five

to ten years as the American
competitors learn to make
smaller products. So they aim
to get in first: Ferodo has
already made the decision to

start a radiator manufacturing
plant in the U.S.. and is aiming
to stan manufacturing clutches
as well.

The biggest question for the
group now, however, will be
whether it can draw full advan-
tage from its link with Ducel-
lier. The strategy of both the
Government and the company
makes it important that Ducel-
lier weighs in on the inter-
national scale. But the level of
integration Ferodo can achieve
will depend to a large degree
on Lucas.
The only thing that can be

srid wlih certainiy on (his p-s*b-
lem is that Ferodo has plenty of
experience of the English. Ever
since its foundation by Ferodo
of the UK. it has run a joint
research deal with the UK com-
pany. and it still has a Ferodo
reprerentati’-e on its Board.
" Which goes to show.” says
Boisson. " Jhrit co-operation
between an English and Freneh
company is perfectly possible.”

Our financing resources run into billions of dollars.

Our clients include governments, institutions and

multi-national companies.

Using the latest computers and advanced

electronic equipment, we provide a highly

sophisticated international banking service.

We are involved in foreign exchange.We provide

short, medium and long term loans. Negotiate and

discount bills. Handle bond issues. Syndicate

world-wide loans. Underwrite securities. We’re

market makers. And we're involved in joint ventures

and project finance in a big way.

With biltion-doHar assets and a unique
combination of local insight and global sophistication

in finance, it's hardly surprising that we’re the biggest

and most successful bunk in the Middle East.

We’d like to share our knowledge and success

with you.
Talk to us about you own special financing

requirements.

Our business is to help your business.

Head Office P O Box 3555. King Abdul Xi\/. Street, Jeddah, Saudi Arabia

Tel: 33 5SOM, Telex: 401086 NCBGEN SJ
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Net balances:

colour me red

Fnglkli vintages come oi age

b. By ANTHONY HARRIS

WHEN I was a very green youug
journalist, instead of a .fallible

older one, 1 once complained to

my news editor in the provinces

of all the work that we neo-

phytes had to put in to trivial

parish reports of no interest to

anyone.
"If you think nobody reads

them, my lad/' he replied, '‘just

you try" getting one of the

names wrong."
1 have now discovered that

the same basic rule applies to

writing technical pieces in

August Just get some oF the

figures wrung, and intelligent

analytic readers .ire on The line

before you can sel to your desk.

be offset by adequate sales of
Government stock:

Since the figures I got wrong
iu last Thursday's Economic
Viewpoint were crucial, the

record must be set straight:

though I will immediately add
that the correct figures do not
invalidate the basic argument,
though they do make the policy
conclusions 1 *unested look a

lirtJe hysterical. To get the big
number out oC the way slralght

away, the squeeze on the net

liquid bank assets of the private

sector over :he year up to July
has been il’.Sbn. just half I he
figure I suggested. It is still

unprecedented, and still large
and serious, and may well imply
strong recessionary pressure as
private transactions try to

rebuild their position; but it is

clearly- not as dramatic as all

lhat.

Now for some context—and ti

further apology to some readers
who took the figures on trust,

hut found it hard to understand

the text. Here. then, is a brief

restatement.
Mv theme was this: lhat con-

trol ling-the money supply as we
choose to measure it is not an
adequate test of a sound econo-
mic policy, because in our open
economy, and especially when
the pound is strong, monetary
control docs not necessarily
check an unsustainable and
unhealthy credit binge. This
arises from the fact lhat the
money supply measures only
domestic holdings of bank
balances. The private sector can
borrow hugely from abroad
without leaving a trace in the
money supply so long as ihe
money drains out again to buy
goods, services or assets over-

seas.

Monetary policy is not even
a good guide to fiscal decisions
as long as the i>cernmenr
believes that all its excesses can

Where I have tried to carry
this analysis a stage further is

in looking at changes in net
bank liquidity as an indicator.

It is a somewhat unusual one,
but has certain merits. First,

it seems to me the only way to
measure inflows from overseas,

since bank lending at home can
be financed equally by foreign
deposits or the repayment of
foreign loans. Secondly, the net
figures for the public and pri-

vate sectors at home do net
our some possible distortions
of the round-tripping type, and
are. I believe, a possible indi-

cator of financial strain.

It was exciting, then, to dis-

cover that while in the past the
private sector has managed to

improve its net liquidity

modestly, year by year, it has
been in deficit in every single
quarter since Mr. Healey in-
itiated the era of excessive
government borrowing and
monetary targetry in his April
1978 Budget. The successive de-
fieiis lor the banking (not calen-
dar] quarters starting in the
June quarter last year are de-
ficits of £262ni.. £l£2m, £103m.

j

£1.414ru, and £2S3ru. These are
|

seasonally adjusted figures for
sterling only and so cannot
be compared with any of last
Thursday’s figures. I now
think these are the best indica-
lor. since they eliminate both
seasonal distortions and the
possible effect of the end of ex-
change con trols. " :

For^jiie' year iip to the July
banking ' niunth. the correct
figures are' that the private
sector lost £2.275m of net
liquidity—perhaps half in the
winter disruption, reflected in
the March quarter. This was
the sterling Qccountj. Net debt
in foreign currenejr'rose-"bv just
under £500m. This was financed
entirely by rising bank reserves
and a £1.6bn improvement In

the net position of foreign
depositors—a distorting mirror
of tiie balance of payments.
Such are the consequences of

failing to plan in terms of total
credit demand.

WHEN ABOUT 25 years ago it

became generally known that

wine was again being produced
in England, few can have taken

the matter very seriously: an

occupation for eccentric gentle-

men rather than far hard-
headed vignernns.

Although the modern pioneer

was Kay Barrington-Brock in his

experimental vineyard in Oxted,

Surrey, the first •‘commercial”
grower was Sir Guy Salisbury-

Jones, who started planting in

1952 at Hambledon, esteenjed

for its early association with

another eccentric occupation,

cricket Sir Guy’s first vintage

was 1955, but the first I drank

was the fruity 1959, produced

in that exceptionally sunny
year.

Since then the movement has

dowered, notably in the south

of England, but with a surpris-

ing number of vineyards in East

Anglia, two as far north as

Derbyshire and Lincolnshire,

and at least a couple in Wales.

In 1987 the English Vineyards

Association was founded by 15

growers, who between them

i

were cultivating not much
above 10 acres in full ptoduc-

!
tion. Now the Association has
nearly 200 members, with over
700 acres under vines in more
than J00 vineyards; and the
number is growing at the rate

of 10 to 15 a year.

These figures show that wine
production here has now grown
well above the hobby-farming
level, and unless an unprece-
dented slump occurs English
wines are here to stay; and for

that matter Welsh too, for in

the annals of domestic wine
production, the vineyard at

Castle Coch near Cardiff, where
wine was produced on the

Marquess of Bute's estate from
the late. 1870s to 1914. has a

special place.

Moreover most serious wine

drinkers in Britain have by now
sampled English wines, and
found them to be at least accept-

able, and often more than that.

Bottles have also been opened

to demonstrate to Continental

visitors that though the sun may
long have set on the British

Empire, we still retain enough
on occasion to make good wine

on an island still believed in

some quarters to be perpetually
wreathed in fog.

For the economics of wine
production in Britain, I asked

a grower who is also a cost

accountant. Mr. Hoy' Smith of

Flexerne Fruit Farm, Nevvick,

Sussex. He considers the mini-
mum viable unit is five acres

(about 2 hectares), which would
be small for <a Continental

peasant bolding, where the

minimum might be more than
double that figure, depending
on average yield, and the price
secured for grapes or of the
wine produced from them. Mr.
Smith reckons that the capital

expenditure, spread over an
initial six years, for a five-ecre

vineyard would be about
£14,000. But this .would not
include the cost of. the land,
interest on capital or’ of labour.
Nor would labour costs be in-

cluded in the operating

expenses of around. £12,500.over

this period.
Aspirant wine growers must

bear in mind, too. that it takes

three years for a vineyard to

become at all productive,

several years longer to be in
full production, and perhaps 10

years before the vines produce

their best quality. At present

many English vineyards are pro-;

duclog less than two tons an
acre, partly because they ere

available from four acres. ..This

would give 1,200 dozen bottles,'

and at £12 a case before duty

and VAT, after Year Six operat-

ing expenditure of £6,780, Otis

.would give a profit per.ano.uni

of £7,620—or roughly 50p a
bottle. Yet, of course, the land,,

capital and labour would bet

i! free."

From -this it would appear
that owing to the hazards in*

evitably faced by Briti&; wise-.

WINE
BY EDMUND PENNING-ROWSELL

Vings (21 acres) ^ New ^all. - >..&,

mar Chelmsford (18 acres)-Bur ttafrtt; has now^effL^gred, -•

othere too are being increased, that; in yea^^eH^ent^ r
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51st parallels, and most' of.-the. aH m y •> ?:

English vineyards are situated : -'J-
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immature or have experienced

poor crops through weather or
diseases to which vines are
particularly prone. However
the generally accepted minimum
economic yield is three tons

an sere. In France and Italy

the average is 3J, and in Ger-

many 6, but it has been shown
that an economic yield is pos-

sible in Britain. In. 1976 6 tons

per acre were produced at
Horam Manor in Sussex, the
headquarters of the English

Vineyards Association, where a
valuable co-operative wine-
making installation exists for

those grower-members not so
equipped.
A ton of grapes should yield

900 bottles, and Mr. Smith esti-

mates that at the end of the
sixth year 16 tons should be

growers, the individual vineyard

area should be larger, though
this would involve inescapable'this would involve inescapable'

labour charges. On.the Conti--:

nent the limiting ‘
factor is

usually the pruning. Last year'

on the Loire I was told that the
maximum area one man could
cover—and it is a highly skilled

.

job—was 5 hectares (12$ acres).
Highly desirable also is mecha-
nisation,- but the special type of.

tractor required for vineyards
specially planted to accommo-

.

date it is likely to cost about
£5,000.

There are now, however, some',
substantial vineyards, of which

-

the largest is Lamberhurst in7
!

Kent with 36 acres, and. other
extensive sites Include Highway- -

man’s, near Bury St-Edmunis
(25 acres), Westfield near Hast -

The
.
grape how most planted .
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THERE WAS vet another
surprise at Ripon yesterday
when Castle Green trailed home
a remote fourth of five behind
Lingdale in the Cbampion Two-
Year-Old Trophy.

Castle Green created a shock
at Goodwood four weeks ago
by beating Varinga strictly 00
merit in the Richmond Stakes.
He was an uneasy favourite for

yesterday's Champion Trophy

terday riding soft rather than
the forecast “good- to soft.”

RACING
BY DOMINIC WIGAN

Footnote;
- And how did my

monstrous error arise? The
gory details will remain a sec-
ret between Mr. John Mann of
Fielding. Newsome Smith and
myself. Enough to.a>y -that you
cannot read from -calendar
quarters to banking quarters
without risking a heavy fail; and
that apparent cross-checks can
be a trap too.

and backers' wariness proved
well-founded- Under pressure
fully two and a half furlongs
from home, Castle Green found
nothing and in a matter of
strides his measure was taken
by Silly Prices, Sitica and
Lingdale.
The only possible reason for

his total eclipse was. surely, the
state of the ground. Castle
Green had never raced on yield-

ing ground before and there is

no doubt that Ripon was yes-

On one thing there is no doubt:
Try To Smile, now based in

France' must be considered the
outstanding two-year-old seen
out in Europe this season. Con-
sidered an unlucky loser when
ridden by Brian Rouse in

France last time out, Try To
Smile had, previously,
slaughtered Lingdale. over six
furlongs at York. The runner-
up in that event took full

advantage of Castle Green's
eclipse yesterday and ran out

a comfortable winner from
Sitica, another who did not
seeni to appreciate the testing

conditions.

Generation in Brighton’s
Edburton Handicap. She will

be ideally suited by both the
course and any further rain.

Manawa. who Hastings-Bass
saddles for the Winning Ways
Stakes, could spring a surprise

if allowed to bowl along at the
front from the outset
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This afternoon at Epsom,
William Hastings-Bass can land

the PTS Racing Spring Stakes

as well as the PTS Winning
Ways Stakes. In the £S.OOO

PTS Racing Sprint, the New-
market trainer relies on Spy
Chief, a bay filly by Tribal
Chief out of the Spy Well mare.
Spy Toe. On her only previous

appearance this term, Spy
Chief chased home Second

EPSOM

2.00—Tartan Silk

2J0—IVXanawa**?

3.05—Spy Chief*

3.40—Millbank

4.10—The Bedford

4.45—

Varuna

CHEPSTOW

1.45—

Hyacine

2.15—

La Trouvaille

2.45

—

Hasty Dawn**

3.15—

Val d'Or

3.45—

J. E. B. Stuart

4.15

—

Hamdani

4.45—

Dame Edna
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LONDON FESTIVAL BALLET --V

“ A grand and glorloux Khlevament,* 1

Financial Time*. LA SYLPHIOE Tonloiit:
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Ave., EC1 837 1 B72. Lost Wick.
_ "THE SCOTTISH BALLET -

Evg*. 7J0. Mat Sat. 2.30. Tonights
Swan Lake.- Tom or.. Thors. A Frij La
Svlnhida. Veaprl. Sat: Underground
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;V BBC i
‘ t Indicates programme

j.;' in black and white

! 6.40-7.55 aoi Open University

! fUltra high frequency only!. 9.50

: Magic Roundabout 9.55 Jaek-
1 a nor;.

-

, ltl-10 Don and Pete. 10.15

:
Hong Kong Phooey, 10.35 Take

;
Hart. 1.15 pin News. 1.30 Rag-

. time. 3.00 Pawb yn ei fro. 3.30

. Home on Sunday. 4.18 Regional
• News for England t except Lon-
.

don). 4.20 Play School las EBC-2
• 11.00 ami. 4.45 Hunter's Gold.
: 5.10 Stopwatch. 5.35 Tlie
: Wnmbles.

5.40 News.

5.55 Nationwide l London and
Soutli East only).

e-20 Blue Peler Special. Assign-
ment, . • .

-
- .

- -

7.00 Dad's.Army (London and
South East only).

7.30 The Rockford Files.

9.00 News.

9.25 The Mini: Report on the
car's history and famous
owners.

10.15 " The Vanishing Army."
11.35 Weather/Regional News.

BBC.-l—TUES.. AUG. 2S —
All Regions as BBC.-l except at

the following times;

—

Scotland—5.55-6.20 pm Report-
ing Scotland. 7.00-7.30 Dad's
Army <as London and- South
East). 11.35 News 3nd^Weaiher
for Scotland.

Wales—L45 pm Crystal Tipps
and Alistair. 4-50-5.10 Mae gen
I stori . . . Y Brenin Llwyd.
5.55-6.20 Wales Today. 7.00-7.30

Heddiw. 11.33 News and Weather
for Wales.

Northern Ireland—4.18-4.20 pm
Northern Ireland News. 5.55-6.20

Scene Around Sue. 7.00-7.30 Star-
ring Terri Stevens. 11.35 News
and Weather for Northern
Ireland.

F.T. CROSSWORD PUZZLE No. 4.058

England—5.55-6.20 pm Look
East (Norwich); Look North
(Leeds, Manchester, Newcastle);

Midlands Today t Birmingham);

Points West (Bristol): South

Today (Southampton); Spotlight

South West (Plymouth). 7.00-

7.30 East (Norwich) Joint
'Account: Midlands (Birming-

ham) Chopper Trials 1979;

North (Leeds) Mr. Smith Steps

Out; North East (Newcastle)

Looks Natural; North West
(Manchester) The Time, the
Place and the Music: South
(Southampton) All Change for
. . . Poole: South West l Ply-
mouth) The Snowball Effect;

West (Bristol » The Rectangular
Picture Machine.

BBC 2
6.40-7.55 am Open University.

11.00 Play School.

4.50 pra Open University.

6.55 The Great Orchestras.

7.50 Mid-Evening News.

8.05 Brass Tacks.

9.00 Rhoda.

9.25 News 39: The Week into

War: August 28, 1939.

9.35 Born To The Wind:
10.20 Circuit Eleven Miami.
11.10 Late News.
11.25 Beethoven: The Music

Group of London play

Septet, Op 20.

Channel is the only IBA com-
pany transmitting programmes
daring the present industrial

dispute. Details of this local

service are given below.

The Association of Inter-

national Bond Dealers

Quotations and Yields

appears monthly in the

Financial Times.

CHANNEL
1.20-1.30 pm Channel Lunch lime

News, VJhai s On Where and weather.
5.00 Purlin's BmhdJy Gieeiin.js. 5.05
O/namim. 5.30 The Lost l:IO'ids. 6.00
Reooit at Sik Eniia. 7.00 Target The
Impassible. 7.25 Emergencv 8.25

Feature him: " Love Is A Uuny SpTen-

doured Tiring *" 10.05 FuecHe Theatre,

followed by French news.

It will be published in an

eight-page format on the

following dates in the

remainder of 1979:

Radio Wavelengths
BBC Radio London:
1458kHz. 206m & 9A9vM

1053k Hz/285m
10a9kHz/Z75m 3 121 5k Hs /247m

& 90-92.5vhf stereo
Capital Radio:
1543kHz. 134m & SK.&vht

K93kHz/433m
509kHz/330rr»
& 8S-91vM eioreo

4 200k.Hr/1500rr*
A 92-SSvht

London Broadcosting: -

1151kHz. 261m & 97 3vhl

RADIO 1

(S) Stereophonic broadcast
t Medium Wave

5.00 am As Radio 2. 6.00 Andy
Pcetnes. 9.00 Simon Bares. 11.00
Radio 1 Roadshow 12.30 pm Nevus-

beat 12.45 Paul Burnett. 2.00 Tony
Blackburn. 4.31 Kid Jonsen 7.00
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.shmolean Museum EDINBURGH FESTIVAL

John Tradescant’s Ark
The Tent

by ROY STRONG
V Visiting the . Ashmolean

i. uscnra, Oxford, will always
? y main one* of life’s genuine
-< enures. And. in my case,

‘V ls is not only for the joy
* ‘ seeing a^ain. Ucello's hauni-
* ‘kr'.S “Night Hunt” or the poig-

V v:
*joit Pre-Raphaelite pictures but

contemplate the astounding
• 'scaycd bric-a-brac that once

irmed part of John Trade-
. r 1 -ant's Ark of Rarities at Lam-

.

-1 >' sth durir/g the decade of
/. harlcs I's Personal Rule. These,

i the main, used to he
-isemWed in the room at the

.j^cad of the great sraircase to

_ :ie paintings -galleries. piled
’

- ito cases that flanked Trade-.

:ant famLy portraits, all of
liddle class professional people
modest bourgeois. dress. Xor-

‘
• ver being upstaged tty the
. wank of that assertive herald,

•
':-:iias Ashmole, swagged in

.' elver and silk and festooned
dih a reg:J golden chain. He
: was who saw to it that the

:
. "radescant name was never
ttached to the museum. But.

v.t was alwtys the case material

-.tiat intrigued me most. There
’.vas the armour-plated bat worn

. »y Bradshaw when he pro-

tounced sentence on Charles L
rhere was Guy Fawkes’ lantern
oking decidedly the worse for

vear (recently copied by my
ife, Julia Trevelyan Oman,

.. or the appropriate Tussaud
L^icuableau). Gloriana’s gloves

jostled with Henry VIlI’s stir-

rups and Charles I's spurs made
i strange posthumous encounter
with those of John Hampden,
iut over and above the personal
memorabilia of the great there
were the ethnographical objects:

.South American dubs, Chinese

. .''lanterns, a Buddha, Burmese
'-r, manuscripts. Russian boots, a

Tartar saddle, a Molueean
shield and, the star turn, the
mantle worn by the father of

* Princess Pocohontas.

Up until last year this collec-

tion scattered here and there
.

' had more than a faint air of
.. abandonment, as though piety

'
* demanded its display as much as

aesthetic sensibility called for
- its immediate storage. But now

:

•' all that has changed and many
generous donors, in the main

Oxford Playhouse

Americans have brought about
the creation of The Tradescant
Room, in which the atmosphere
of the original Ark has been
skilfully recaptured. It .is a

smalt panelled room, as surely
It would have been in Caroline
Lambeth, the showcases let into

the walls. There is more logic

and labelling to the random
pile-up. of clutter., but it still

purveys the impression of an
antiquarian Autoiycus. A pair

of leaded windows in the style

of the period flank the portrait

of the creator of it all. John
Tradescant the Elder, grey-

headed and bearded, wearing a

skullcap and framed by a

baroque cartouche hung with
swags of the fruit and flowers
that be had introduced to this
country.
John the £ldcr was

gardener or, to he more accu-
rate, a plantsman as against a
garden designer. He came of
Suffolk stock and first came to

prominence purchasing rarities

for the great garden of Robert
Cecil's new bouse at Hatfield
early in James I's reign. Many
were his journeys to and from
France and the Low Countries
that this entailed. Later he
entered the service of the
favourite. George Villiers. Duke
of Buckingham and Anally be-

came gardener at Oatlands to

the Rose and Lily Queen,
Henrietta Maria. During the
1630s he went to Virginia “to
gather all rarities of flowers,
plants, shells, etc.” At any rate
by the 1630s he and his family
were well established in their
showplace house in Lambeth.
This is how a visitor describes
it:

J1
In the meane tyme I was

Invited ... to new some rarities

art John Trarlescans . . . there
we spent the whole day in

peruseings and that super-
ficially, such as hce had
gathered together, as beasts,

fowle, fishes, serpents, wormes
(real!, though dead and dryedl.
pretious stories and other Armes.
Canes, shells, feathers, etts. of
sundry’ Nations, Countries,
forme, Coliours: also diverse
Curiousities in Carveinge, pain-

teinge, etts., as 80 faces carved

on a cherry stone, Pictures in be
seen by a Celinder which other-
wise appearo like confused
blnlls. Medals of Sondrey sons,
etts. Moreover n little Carden
with divers outlandish herbes
and flowers. . .

Alas, the last we cannot ex-
perience at the Ashiuolu and
would that we could magically
he transported at an instant
front that Ruom to Cran borne*
Manor where the present Lady
Salisbury has miraculously
created a tiny box garden Plied
w-ith all the plants that she can
identify that once grew in the
famous Lambeth garden.
For the roJJcction within and

without are interrelated, for
both arc expressions of late
renaissance man's curiosity
about the physical world, one
whose horizons were being ex-
panded at an alarming rate,
combined simultaneously with

an equal awareness of the pas>r

other than that of classical
antiquity. To stand in tile

Tradescant Room in the Ash-
rnolcan is to enter into the mind
of one early 17th-century man.
Partly that mind is still medie-
val in its make-up, obsessed l»y

marvels and magic; partly it k
scientific in our sense of tile

word, concerned with the objec-
tive collect mg and describing of
natural phenomena. One sees
vividly the emergence of the
museum idea out of the
medieval encyclopaedic tradi-
tion as it was recast in the
renaissance. Man still stands at

the venire of the universe, man
the microcosm, the being who
alone lias of his own volition
the ability to rise to the stars
or sink to the level of the bruie
beasts. The collecting mania is

no reflection of man being in
the least overwhelmed as we

are by tlic vastness of the un-
known, whether past nr present.
It is rather tiu- opposite, lor it

epitomises man's ability to sub-
ject everything to his intellect,

to categorise it. label it. admire
it, he struck b; wonder at it but,

at the same time, place it firmly
into the orbit of himself. In
England up until the Civil War
that world was still a totality, a

universe permeated by occult
influences and correspondences.
Elias Ashmolc. who inherited
the collection, and bequeathed it

to the University of Oxford,
belonged even more strongly
within the hermetic tradition os

if stemmed down from the
Elizabeth tKoorjis. John Dec.
via Robert r lurid. The creation
of the Tradescant Roam
triumphantly acknowledges the
uniqueness of this heritage and
enables us to make a rare
voyage of the mind.

round by CLEMENT CRISP

The Country Holiday
by MICHAEL COVENEY

Kenneth MacMillan’s new
Playground for Sadler’s Wells

Royal Bailer finds the choreo-

grapher working at his most
intense in studying the human
psyche. The ballet is dis-

quieting piece making no con-
cessions to conventional atti-

tudes of airiness and bodies
beautiful. instead, it offers

distress and violence of spirit;

yet because it treats of a human
condition without romanticising
or fudging its subject, it also

achieves a harsh uncompromis-
ing beauty. The classic dance
is taken a further step along a

path of truthful precision in
revealing depths of feeling and
suffering.

The playground of the title

is a brave naturalistic design
by Yolanda Sonnabend. a wire-

meshed courtyard more prison
than pTace for games. Behind
it we see the walls of an institu-

tion with barred windows and
a mural of caricatured figures.

At curtain-rise, we see the in-

mates of a mental hospital
grotesquely got up as children,

their games making a macabre
comment upon their wounded
personalities. As with tele-
vision play Jast year, the device
of adult performers cast as

children sharpens the implica-
tions of grown-up relationships.

In Playground the fantasy
achieves a further dimension
since some of these supposed
children arc also playing at
being adults, and ail are com-
menting upon their in-

adequacies b» reverting to an
irrational childishness.

Certain figures stand out: a

vicar i Stephen Wicks): his wife
(Judith P.ov.ann ) ; a girl who
daubs herself with make-up
(Marion 7a.it): another inmate
who assumes the idenltty of the
girl's mother rSiobhan Stanley).

Sadler’s Wells

Their play-acting is dis-

located. and informed by that
satiric observation that is some-
times found in the activities of
the mentally distressed. Out-
side the enclosure a young nun
(.Desmond Kelly; watches, then
enters the playground. For ail

his apparent normality, we
sense, through Kelly’s remark-
able interpretation, {he violence
that is suppurating just below
the surface of his personality.
He is attracted to the girl,

and they embark upon a r*as-

de-deux which conveys the
extreme tension of their feel-

ings. The girl is driven through
excitement into an epileptic fit— a haunting choreographic
tour de force—and her collapse

occasions another game as h«r
companions mourn over her
apparently dead body.
The young man is attacked

by the rest of the cast. At this,

three while-coated doctors enter
and the man is restrained in a
str3it-j acker. Playtime is over.
The patients doff their child-

ren's clothes, put on institu-

tional earh and leave. The girl

is the last to go. Jn a seam?
done with unforgettable nat'ios

by Marion Tail', she stands,

riven with grief, hands drawn
down her tear-stained face to

smear the make-up that has
been her erstwhile identity. She
trails away. Kelly, strait-

jacketed, lies abandoned as (he

playground gate closes. Kneel-
ing, head against the gate, he
seems like Petrushka beating
against the door of hi? cell.

I saw Playground at both its

performances at the week’s
end, and T record that it is

heart-rending as well as dis-

quieting. It is sustained, in-

spired. by an exceptionally
theatrical score from Gordon
Crosse, the Piny Ground which
he wrote Xur.tfie Halle

Orchestra two years ago. It is

music taut in spirit, varied in
emotional colour, and ideal as
partner in this drama o£ the
mind.
MacMillan's style owes some-

thing to the manner of his My
Brother. Mu Sisters, but Play-
ground is even darker in mood
though warmed by ;i compassion
for the human derelicts it

studies. The reverberant!? of the
characters and their relation-

ships makes the piece far
superior to any mere observa-

tion of madness. It is not shock-

ing for the sake of sensationa-
lism. and it never sinks into the
sentimentality of the film One
Flt'ir veer the Curl-mu 7: yest.
Our understanding of the

characters is " free.*’ I incline

to the view of Kelly as the most
chilling figure, a. maniac who
escapes from confinement for a
brief, dangerous and piteous

moment, an Orpheus whose
descent into Hell is permanent.

I suspect that the choreo-
grapher intends ihe seemingly
rational figures of the doctors to

be other inmates. The asnect of

firoi’o-therapy in ihc behaviour
or the rest is obvious, but fas-

cinating by reason of the levels

or* rok-olnvlng which take them
inc’-easi""!'’ far from renlbv.

At a time when the SWRB
has never seemed a more
cohesive ensemble, every praise
is merited hy the entire cast.

Siobhan Sraniey. Stephen
Wicks, Judith Rowunn tire very
fine. Desmond Kelly magnifi-
cently suggests the menace and
sadness of the young man’s
personality, and Marion Tait is

confirmed as the most gifted

dramatic ballerina the Royal
Ballet now possesses. In Play-
ground she gives a performance
in which sensitivity of expres-
sion in dance and acting
wonderfully combine.

by CLEMENT CRISP

Goldoni’s “ ViUegiatura ” tri-

• . logy of plays (1756-1761) were
presented in Venice In succes-

.. sive weeks just before the play-

r .
wright left the city for ever.

— They remained comparatively
- unknown and unperformed

until, in 1976. Giorgio Strehler
' directed an edited version of all

. three in a single six-hour pro-

..
duction. The plays were imme-
diately recognised as a corner-

stone of the European comic
tradition, full of vitality, social

comment and psychological pro-
fundity.

In March this year, the Glas-
gow Citizens presented a version

;
that was streamlined even com-

...
pared with Strehler’s. And now.
Gordon McDougail at Oxford,
with his co-translator Barry

•

-Russell, offers a perfectly

. coherent and acceptable version
: ;in which LeSmanie della Ville-

giatara plays for 55 minutes:
L’AvventUTe della VHleoialura

: for 50 minutes; and 11 Ritomo
della ViUegiaiura for .30

'minutes.
’

The production is coherent
rather than inspired, the themes
and premises of the trilogy
emerging despite, rather than
because of. the way they are
handled. Two households in
Livorgno are preparing for the
summer vacation in Montenero.

.
In one. the impoverished
-Leonardo is racked with jea-
lousy, for the daughter of his
neighbour. Filippo, is clearly in
love witit somebody else. Filippo
is trying to get everyone
organised but is hindered by

../Giadnta’s 'demand for more

money to complete her ward-
robe. Filippo, in turn, owes
Fulgenzio, an old friend, a con-
siderable sum and, as a result,

is under pressure to accept Ful-
genzio's suit for Giacinta on
bebalf of Leonardo. Giacinta's

dowry is the attraction for

I^onardo and Giacinta’s secret

devotion to Guglielmo (who is

smuggled into the holiday
coach) is doomed in the over-

riding atmosphere of economic
expediency and social obliga-

tion.

If you think that sounds com-
plicated, I had better not pro-

ceed ' with details about the

sponging fop in Leonardo’s house
who pursues Filippo’s widowed
sister in hope of a “ settlement,"

nor mention Giacinta’s sprightly

maid who boasts, to no avail,

of her " good points and
dowry" in company with
Filippo’s servant at Montenero.

In the character of Giacinta,

Goldoni created a marvellously
complex and affecting rfile

which is soundly occupied by
Louise Jameson. The point

about all these mercenary
liaisons is that they are strictly

bound by the marriage conven-
tions, so there is that strange
limbo of semi*commitment to be
inhabited by the fiances

between the signing of contracts

and the blessing of the church.
In that position. Giacinta has
some poignant speeches of
doubt and frustration that are

well managed by Miss Jameson.
She is trapped, too, into suffer-

ing a hastily arranged coupling
of Guglielmo with Leonardo’s
sister, Vittoria.

In rbe second play, all these
developments are played out in

the course of a day in
t
Filippo's

villa beautifully segmented by
meal times and the famous
card-playing scene. We have
lanlers. candles and a shadow
play, the sudden contrivance
of a “ letter " from a sick uncle
to extricate Leonardo and the
mundane reminder of Giacinta
to the servant that, while hearts
may be broken, there is no
money to waste on superfluous
effects of illumination.

.The evening is full of high
spirits and an accumulating
sense of a hard-bitten society
under the analyst’s microscope.
Apart from Miss Jameson, the
best acting contributions come
from the elderly brother and
sister routine of Tenniel Evans
and Elvi Hale. The slage has
been happily transformed into n

thrust, but the designs of
Michael Knight arc a little frail

and twn-diraensionrd for the
solidjy nf the events they are

supposed to complement.

British Olivetti

sponsor opera
British Olivetti will sponsor

Musica Nel Chiostro's produc-
tion of Orontea by Marc
Antonio Cesti on September 28
at Riverside Studios, WG All
proceeds from the performance
will be donated by the company
to the Venice in Peril Fund.

There will bc.twD public per-
formance of Oriyntea at River-
side on September 28 and 29 at
7.30 pm.

Coliseum

La traviata
John Copley’s six-year-old

production of La Iraviatc. now
staged by Hugh Halliday. re-

turned to the Coliseum on Fri-

day night Inevitably, alterations

in casting have brought changes
of detail and emphasis with
1 hem, but much of the original

conception remains. while
David Walker's handsome sets

and opulent costumes impose
their own unity of style. The
cast, mainly familiar, is

splendidly even and might have
been designed with the express
Durposc of demonstrating the
English National ' Opera's pre-

sent strength. But opera

—

e.specially Dalian opera—needs
stars as well as fi"e team-work,
and in Valerie Masterson the
company has a nearl whose
lustre has firown steadily more
effnlecnt during the last few
years.

Her performance of Violetta,

always intensely musical aud
touchingly portrayed. has
gained an C7t*n surer command
of the florid music and shows a
deeper understanding of the
emotional content oi the role.

Looking appropriately frail in

her vast crinolined dresses, she
moves very gracefully, but her
chief means of expression is

naturally her voice; with it she
conveys each facet of Violetta's
many-sided character through
Verdi’s marvellous music. The
hushed, magics] ending to
’’ Ah! fors e lui " is followed by
a glittering account of “ Sempre
libera."

Miss Masterson is most sym-
pathetically partnered by John
Brecknock as Alfredo; he too

can give the lyrical and
dramatic aspects of the music
equal power and expressive-

ness, and in his many scenes
with Violetta is able to match
her flexibility of voice, style

end mood; Patrick Wheatley, as
the elder Gennonr, does not
attempt much in the way of
characterisation. but v/ins

understanding if not affection
for Giorgio by the security and
warmth of his singing. Both
tenor and baritone are allov/ed

the cabcietta to their respective
second-act arias, and in each
etise the inclusion is dramatic-
ally jusiifled. though the senti-
ments of Giorgio's - No. udrai
rimprevori ’’ — at least in
Edmund Tracey's English
version—are extremely trite.

Angela Bostocfc makes an
ample-vniced. generous-hearted
Flora; Shelagh Squires extracts
ever}' drop of feeling frem that
gem of character rnlec, Annina,
and Fcrierick Earle doe* Ihe
same for Doctor Grenvil,
another rewarding part. As
Baron reuphrl. Malcolm Rivers
i^;

!->•-. wooden than ihe
majorii" of baritones who i?Ve
on that carr’bonrd figur*. ’"hf!e

.TnJir Kitehiner’s
cTr’Wg:';' is mon* >**?nsibk' *"•0
p?oct comp! ^isan

.

r»nhtnToon. A]cp 'Voodmw. a
°

’’’"ir’! together v*!th ‘be
chorus in its various rb'seuires
as Rvp.des and matadors at

Flora’s partv, are eninvahN
amateurish—I Drosurae the lack

of professionalism here is

intentional. The conductor.
Noel Davies, shapes the Pre-
ludes sensitively and keens
good ensemble; on occasions he
could allow his singers, in par-
ticular Miss Masterson. greater
Inititude for phrasing and
rubato.

ELIZABETH FORBES

The last act of Napoli, that

cascade of tarantella steps and
joi'c de rtrre, is one of the most
stimulating and heart-lifting

sequences in all ballet. It

comes as the culmination of

Bournonville's truest master-
piece. and as danced by Scottish

Ballet last Thursday (the com-
pany i-: at the V.’eH? Antil the
end of this week) it had the
prro ?r jeyous ring to it.

Napoli is Bournonville’s
homage to the Italy he loved;

as with many of his works it

was the fruit of direct observa-
tion which he marvellously
transmuted into dance. The
ballet can be seen as a sequence
of genre pictures, reflecting

mid-ISth century taste for local

colour—a quayside scene is

followed by an exercise in high
romantic (eerie in the Blue
Grotto v.hich in turn jields to

a portrayal of peasant festivity.

What controls and shapes these
incidents into The matter of a
wonderful work of art is Bour-
nonville's dramatic skill and
his sensibility of feeling.

As revived for Scottish Ballet

by Poul Gnatt. Napoli retains

all the merits of a masterly
halier rf'action: dramatic inci-

dent and dance are subtly inter-

woven, and the tale of true

love triumphant both convinces
and delights. I do not find that

the Wells stage offers all the

space needed for the expansion
of either its mimetic or dance
ingredients, and some of the
finesse of the 3o;imonviH<? style

is missing, but the spirit is

right, and that is what really

counts.

Leading the cast were Elaine

MacDonald as Teresina and the

company's Hungarian guest

Gyula Harangozo as Gennaro.

MacDonald is a dear heroine,

delicate in playing the difficult

scene when she is transformed
into a nereid, and bringing a

lovely lift to her dances in the
last act. Harangozo makes an
effortlessly charming Gennaro.
In the famous mine sequence
at the end of Act 1. when he
grieves over the supposed death

Arts news in brief : . .

.

The veteran comedy Not Note.
Darlie.g by Roy Cooney and John
Chapman will open at the Savoy
Theatre on November 7. There
'rill he previews from October

The company will include
Leslie Phillips. Terry Scott,
Jur.e Whitfield ond Sylvia Sims,
end Ray Cooney himself will
direct.

Whose Life Js It Anyway? is

to close on October 27 after a
run of 20 months.

x-

Alan Strachan, artistic direc-
tor of the Grenwich Theatre,
has announced seven new pro-
ductions for the 1979-50 season.
It opens on September 20 with
The Passing Out Parade by
Anne Valery. Set in a wartime

of Teresina. he shows a total

involvement with the young
fisherman's emotions: it is full-

blooded playing, and his danc-
ing has this same ardent en-

thusiasm. For the vitally im-
portant character roles of
macaroni seller and lemonade
vendor, street singer and atten-

dant drummer, Scottish Ballet

produce artists of the right
weight and maturity.

In the last act's expiosion of
dances, the whole cast is alert,

vigorous, and two male soloists

—Kit Lethbv and Vincent
Han tarn—seize every technical
opportunity with true Burnon-
ville flair. In scale the produc-
tion may seem domestic, but
there are merits in this

approach as we know from the
company's fine Sylphidc ond
their original Giselle. What
impresses throughout the stag-

ing is that Burnonvillc is not
betrayed, and Napoli remains
what it has always been with
the Royal Danes—jn expression
of the joy and nobility of

Bumonvilie's genius.

ATS camp, the cast is all female.
1 Sent A Letter To My Lore by
the Booker prize-winning..novel-

ist Bernice Rubens, -.opens
November 1 with Rosemary.
Leach in the lead. Goldsmith’s
She Stoops To Conquer follows
on December 13.

The New Year sees a new
comedy by Michael Fraya.
Liberty Hall (January 24); a

revival of Noel Coward's Private
Lires (March 6); Dancing in lhe
Dark (April 17), a musical en-
tertainment devised by Benny
Green and Alan Strachan. based
on the music of Broadway com-
poser Arthur Schwartz; and fin-

ally. opening May 29. a revival
of Shaw's great comedy of
Anglo-Irish relations, John
Bull's Other Island.

A Viking gold arm-ring
found by a young woman on
her

.

honeymoon last year has
been bought by the British
Museum. The arm-ring, which
dates to the flfh to 13th cen-
turies AD. is of Scandinavian
Viking origin.

It was found last October by
Mrs. Kay Creasey on the beach
at Goodrington near Torquay,
Devon, while collecting shells.

At the subsequent inquest it

was declared not to be Treasure
Trove and was therefore
returned to Mrs. Creasey.
The arra-rirg was sold for

56.5(H) at Sotheby's in July
when it was purchased on
behalf of the Museum. It is now
on display in the Museum’s
Early Medieval Room.

SOCCER BY TREVOR BAILEY

Gunners still far from greatness
ANYONE WITH the good
fortune to see Arsenal play
Manchester United in the best,
and most exciting FA Cup
Final for years, and the mis-
fortune to be present at their
next encounter at Highbury cn
Saturday has cause to be
mystified.
Where has all that talent

gone? How could two such
accomplished teams give, in
perfect conditions and on a
splendid pitch, such an
undistinguished performance,
short on class, imagination and
devoid of goals? It was as if

the summer break and pre-
season training had been
entirely unproductive and that
both clubs had deteriorated,

•:rather than making the expec-
' ted improvement.

Arsenal and BTanchester
United are two of the most

. respected and powerfnl dubs
'

in England; well run, well
supported, wealthy and with
real tradition behind them.
They want—and their sup-
porters expect—success on the
scale of their halcyon days,
when they were undisputably
among the finest clubs in the
world. Although both .have

acquired honours in. -recent

. years with teams which haw

been effective or good they
have missed out on greatness,
despite being close on occa-

sions.

The Gunners’ side which
achieved the double exempli-
fied effort, efficiency and
economy but was short on
imagination and panache. When
Manchester United burst back
onto the First Division scene
in 1975-76 with some of the
most exhilarating attacking
football for years, and almost
carried off the double, they
needed only maturity and a
little more height to have been
a great team, while the cup-
holders were only two or threa

players short last season.

In their efforts to find the for-

mula to put them into the same
category as Liverpool and
Nottingham Forest, Manchester
have expended a large fortune

in transfer fees and Arsenal

have spent much effort last

summer convincing their young
home-grown products, who are

on the threshold of stardom, that

They will be financial];? better off

at Highbury than anywhere else. •

Can this season see the

London and. Manchester sides

making their way to the very

top,. , instead of being almost

there? On the evidence of that

goalless, often soulless, draw on
Saturday, the answer is a
definite no.

At their best, the Gunners
and United are capable of high-
calibre football, but this was in

short supply during their latest

meeting, which contained an
immense amount of scurrying
hither and thither at breakneck
speed hy what looked like wril-

driHed, animated, red and white
robots. Nobody seemed capable
of stamping his personality on
the game and taking charge by
changing the tempo, showing
some arrogance, or doing the
unexpected.

Obviously Arsenal missed the
talents of Liam Brady, but no
team can afford to be so
dependent on one individual for

their effectiveness and expect
to reach the heights. He leaves
such a- large gap because the

reserve cover appears to consist

of hard running, all-purpose,

young utility players.

A midfield quartet of Rix,

Gatting, Talbot and Hollins

does not represent champion-
ship material as it is too honest
and too obvious. The fact that

they were able to put pressure

on their opponents during the

second half indicates that Man-

chester United have also some
way to go before they can hope
to become an outstanding foot-
balling force, as distinct from
a competent one.

What is missing? Manchester
United have bought a tall,

strong central defender,
McQueen, and big brave centre-
forward. Jordan. providing
them with that missing height
in defence and attack.
They have also recently

acquired Wilkins from Chelsea,
an old-style inside forward who
has played so well with
England, but contributed little

against Arsenal. It will

obviously take him some time,
probably a couple of months,
to become acclimatised to his

new surroundings, where he
finds himself employed as the
right-hand inside member of a

midfield foursome with two
basic winners on each flank.

In his efforts To avoid making
a mistake, Wilkins attempted
nothing ambitious and was no
more impressive than a run-of-

the-mill oerfnnnert Although
his ball distribution v.ns

arm rate, it was too predictable,

while he will find goals hard
to score if he does not enter

the opposing penalty area more
often.’

TSNNIS by John Barrett in New York

NOT SURPRISINGLY the fields

for the 12th U.S. Open Cham-
pionships which begin today at
the U.S. Tennis Centre in
Flushing Meadow Park are the
strongest ever, with only a

handful of European clay court
players choosing not to compete
on tiu* fast asphalt courts, which
do not flatter their type of
game.
Apart from the world record

prize money of S5&3.600
(511.I2U more than last year)
with 939,000 each to the two
winners, there are per-onal
scores to settle among the lead-
ing contenders that will add to

the tension.
Curiously neither reiening

Wimbledon champion. Bjorn
Borg of Sweden and the self-

exiled Czech Martina Navrati-
lova. has won singles titles

here.
Borg has lost three times in

four years to the leading
American, Jimmy Connors, his

closest rival for the No. I world
ranking and only man to have
won the U.S. Open on thr?«
surfaces—grass (1974). clay
(1976) and asphalt (1978).

Bliss Navratilova has never
reached a final. In 1975 she was
a semi-finalist, and was beaten
at the same stage again last

year by the then 16-year-old
prodigy Pam Shriver.
Defending her title and go-

ing for a fifth successive win
is the formidable U.S. No. 1

Chris Evert-Lloyd. On Sunday
Mrs. Lloyd did her confidence
no harm by surviving narrowly
against the best young Ameri-
can, Tracy Austin, aged 16, who
led 7—6, 4—-2 in their finni

at Bergen County, but Who
tired and was ultimately beaten
6—7, 6—4, 6—1.
No woman has won the U.S.

Championships five times run-
ning and Mrs. Lloyd shares her
current record with Molla
Bjurstedt (1915-lSl and Helen
Jacobs (1932-35).
The draw has posed problems

for several favourite-. Top
seed Borg faces a prospective
third round march against
Italy's No. 15 seed. Adriano
Panatta, who last year here was
two points from victory against
Connors in a fourth-round
match rated best of the cham-
pionships.

if he survives, as he should,

Borg’3 designated quarter-final
opponent is the fifth seed,
Roscoe Tanner, who so nearly
upset his fourth consecutive
Wimbledon win in that breath-
lessly exciting five-set final. In

these conditions of fast court
fast fiery bail. Tanner has just
the game to bring down Borg.
Assuming he survives, the

Sweden next face: Vitas Geru-
laitis, the fourth seed, who has
never beaten him in tournament
play.

First the American No. 2 must
account for the newest interna-
tional star. Victor Pecci. The
tail, dark Paraguayan is another
big hitter who in the final of
the French championships
caused Borg to declare at one
stage that he was scared of los-

ing—something I had not heard
Borg say before.

In the lower half, the No. 2
seed Connors appear: to have a

much less difficult path to the
semi-final, but there he is expec-
ted to face John McEnroe, the
brash 20-year-old New Yorker,
who threatens to oust him from
thn No. t U.S. rankine.

In draw order seeds are ex-

pected to meet as follows;

1 Borg v 15 Panatta; 14 Tim
GullLkson (US) v 5 Tanner; 4

Gerulaitis v 10 Jose Luis Clerc

i Argentina); 12 Wojtek Fibak
(Poland) v 8 Pecci; 6 Guillermo
Vilas (Argentina) v 9 Eddie
Dibbs (US); 16 John Alexander
(Australia) v 3 McEnroe;
7 Harold Solomon (US) v 13

Gene Mayer lUS): 22 Briau
Gottfried (US) v 2 Connors.

In theory Mrs. Lloyd's draw
is easier than Miss Navratilova’s
if only because fate has
thrown the player they both
fear most. Tracy Austin, the
No. 3 seed, into thi- lower
half with the former Czech.

Virginia Wade, seeded 4. is
thus expected to heat Wendy
Turnbull, the No. 7 seed from
Australia, to face Mrs. Lloyd in
the other semi-final.

Perhaps the best of the fast
court players outside Miss
Navratilova, the Australian
four-times finalist Evonne
Goolagong has been drawn to
play Mrs. Lloyd in the quarter-
finals, a match she will hardly
relish.

In draw order seeds due to
meet are: 1 Evert-Lloyd v 16
Betty Stove (Netherlands!; 14
Shriver v 5 Goolagong: 4 Wade
v 12 Regina Marsikava (Czecho-
slovakia); 9 Bil lie-dean King
(LIS) v 7 Turnbull; 6 Dianne
Fromhnitz (Australia) v 15 Ann
Kiyomura (US); 11 Kathy
Jordan (US) v 3 Austin; 8
Kerry Reid (Australia) v 13 Sue
Barker (GEj; 10 Greer Stevens
ISA) v 2 Navratilova.
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LORD MOUNTBATTEN was
the most distinguished and th-?

most universally admired of ail

the many hundreds of victims

claimed by Irish terrorism in

the last decade. He was also

the most irrelevant: only his

virtues and his Royal connec-
tions provide any reason for

an attack which is cowardly
and senseless even by. the

appalling standards established

by the IRA. It is to he hoped
rather than expected that this

brutal killing of a man in his

eightieth year will give some
pause to the IRA’s sympa-
thisers overseas, particularly in

the United States.

However. L**rcl Mnuntbattcn
v,-;.s only one of 13 people
who died yoMerday; and everv
ri-.'.iili in this cause is an out-

rage. Until now. rhe search for

a politico! solution has been as

frustrating as the effort to
establish really effective secur-
ity. The tragedy will only be
prolonged if a very natural
anger leads the Government to

concentrate purely on the
security side of the question.
The political aspect of the

Irish problem deserves a

higher priority than has been
evident in the first months of
office of the present Govern-
ment—a point which Lord
Mountbatten, the last Viceroy,
might have argued forcefully.

The IRA's violence makes it

immensely more difficult to
progress politically, for in face

of violence, immobility may
look like resolve; but though
security must be intensified, if

possible, on both sides of the
border, the patient search for

a solution must go on despite
provocation.

endangered

- ... ..... ffirranri'al

countryside
BY ANTHONY MORETON

WHEN THE Government across the Sussex downs, cool- the list of areas under threat

announced recently that ing towers in the Oxfordshire from one source or another:

it was to allow further countryside and hydro-electric quarrying in the Cotswolds, coal

exploration for oil to take place schemes in Snowdonia. There in the vale of Belvoir, marinas

in several oarts of Britain the has been a growing realisation in river estuaries, bungalows on
cries of anguish from those that if the quality of our life the Lizard, caravan parks in

seeking to protect the country- is to be maintained then we can- Pembrokeshire, and roads,

side were ioud in the land. The not afford to see the countryside drains and electricity pylons

areas licensed are among the continually eroded. everywhere,

more attractive parts of But where does the balance The threat from Industry is

southern England and one of lie? And is industry the only
the wilder shores of northern depredator?
Scotland. The case of oil illustrates some

The fear js that even larger of the problems; It has already

areas of rural Britain will be been found, and more is being

nibbled away. Farm land equiva- drilled for, in a part of Dorset

lent to a county the size of designated as an area of out-

Berkshire is lost in England standing nafcral beauty. And
everv six years. When the prospecting is going ahead in a

British Gas's 140-ft
indeed not the only one. Farmers
root up hedges which have
been in existence since the

25SVSATS loefi

tions, put up silos and bams cia* undertakings contm ally

exploraftCT rig' last ywkt -''VrytidT-nisiP^ii: e'n^r
‘

of Britain’s diming £ ' j/v; of

The way in which Industry,.''

oblivious of the visual con-
sequences. The Ministry of
Agriculture, seeking more and

Scottish and Welsh losses are particularly attractive part of more production, encourages

incorporated then a Berkshire Gloucestershire,

disappears in just over four But a few weeks ago a judge
years. The land is taken by new in the High Court quashed an
factories, housing estates, motor- order made by Hr. Peter Shore
ways and other roads, airport when he was Environment
runways, the Ministry of Secretary which would have
Defence and, especially in Scot- allowed ICI to develop a lime-

all this with grants. So wetlands
are drained, fields enlarged.

FARM LAND LOSS
England Scotland Wales
(*000 acres)

take small bifes into the' miles vrvui "‘.-.-•jew

countryside may not seem very ‘ beaches are axt enormoussafet? Sfagnjgrgjfa
as'* ^'..,

v-.-.s-d

important • Only about 11 per' valve; for the counttyside,.
.r'.

; ;ho

cent of the land mass of England taking;, and; easily absorbing "#**•* v'sk *
and Wales is industrialised and millions who. dughj: .otherwise - ehanhsIfidiicto.Strict^toiiSjies, - ,**r?

another 200. acres -here for
*“

housing estate or 200 there

an airport runway may not seem
much.

7T $

SELLING PUBLIC sector assets

private investors has been a

cornersLone of the Govern-
ment's financial strategy since
the election. The most readily
saleable jewel in the public
soeinr'.s crown is the al per cent
stake in British Petroleum. The
side of part of this holding
should raise well over half the
flbn which the Government
requires from asset disposals

this year. But as the time for

action draws nearer—the mar-
ket originally expected a sale
during September—some mem-
bers o£ the Government, shaken
by the recent oil crisis, appear
to be having second thoughts.

One plausible case against
selling BP shares at the present
time rests purely on financial

considerations. It is possible
that the taxpayer would gat
hotter value if the Government
borrowed £500m at an interest

en.-t of around 12 per cent, than
if it sells BP shares when the
equity market is somewhat
depressed. Certainly the BP
shares sold by the last Govern-
ment two years ago have proved
a better investment for those
who bought them than gilts

which were being sold at the
same time.

3ut there is another,
apparently more potent, line of
r.pposision to a BP share sale.

This is based on the advantages
of the Government retaining
control of one of the world's
largest end most powerful oi!

companies. These supposed
advantages relate largely to

national security.

In fad. control of EP is

scarcely relevant to national

security. North Sea oil is already
subject to a number of laws
which in practice give the
Government total control over
its use in conditions' of national
emergency. Even in normal
circumstances; - the -British

National Oil Corporation is

entitled to first refusal of 51 per
cent of all North Soa oil.

BP also has, of course, large
international interests; but suc-
cessive governments have seen
the wisdom of leaving the com-
pany severely alone in this role.

The Government has never exer-
cised its equity control of BP.
Indeed, the last Government
gave a specific undertaking not
to intervene in the company's
commercial activities.

BNQC's future

land, the Forestry Commission.
The figures are startling. In

the decade to 1974-75, the last

year for which statistics arc
available, an average of 55.700
acres of farmland were lost
every year. When Scotland and
Wales are included the yearly
loss was 74.650 acres. In Scot-
land the problem is aggravated
by the switch from crops and
pastureland to forestry. Be-
tween 1965-66 and 1975-76 some
600.000 acres of admittedly poor project no
agricultural land was afforested, company's
an area twice the size of Fife.

The conflict between those
who want to protect our
countryside as an essential part
of our heritage and the needs
of industry is no new issue. It
has existed since the face of

Britain was transformed by the
industrial revolution two cen-
turies ago. But in recent years
it has come into sharper focus
as the environmental lobby has
become both stronger and more
vocal.

It has been helped, too, by
television bringing into our
homes strong and disturbing
pictures of just what is hap-
pening—hirds killed by oi! in

Sullom Vos, electricity pylons

stone quarry in the Peak Dis-

trict National Park near Buxton.
The case was, the judge said, a
classic example o£ the conflict

between economic necessity and
the preservation of outstand-
ingly attractive landscape.

Earlier this month Con-
solidated Gold Fields dropped a
£75m scheme to mine potash at
Whitby in the North York
Moors National Park. “ Re-
appraisal has shown that this

longer meets the
financial require-

ments ” it stated. What it did not
admit was great pressure from
the environmentalists who
objected to further depreda-
tions of a national park.

The environmentalists have

1965-6 53.2 7J 133
1966-7 3ZS 8.6 SA
1967-8 50.9 10J 9A
1968-9 51.6 1A 15.9

1969-70 47

A

4.9 28.1

1970-1 47

A

3.7 28.1

1971-2
' 80.7 1^ 19.8

1972-3 74.9 3JI 6.1

1973-4 41.2 3.7

1974-5 77.9 3J. 13
1975-6 na 3.5 na
Total

Annual
557.7 58.8 13&J.

average 55.7 S3 73A

But man himself is doing— — ---
. ... .

—

.

- ---— ... -

best to destroy those parts which ' better at-. -controlling industry. 2ionid-sapiens"itatnra!lyrdesires > so.r. P
industry cannot reach, either- than individuals.- Industry. L,idr- c:

restoration work
,

done on -it

since 1975, Snowdon’s footpaths

are having to be restored arid

there was once talk of putting
plastic grass an the Pennine
Way to protect the real stuff.

has bden-

ground level' or ahieldin& them
with trees.

The problem

In the period 1 965-6 to 1975-6 Scot-
land also lost 599,250 acres to

forestry.

Most of that

back to the 1947 iu«u .««* • v.. „ . ,,

Country Planning Act*,- *;Sd _
herded through Parliament . by ;

a?*je* r»ivert3

the late Lewis • -Sflktn, r
Jf .He 'kTsoi belrevtji» ftpre*Shoold ^aggravated by the car and the Minister in Attlee’s first

- post-. ;he s.-mtfye ToWf^ a positiori
Britons’ desire to take part or war government Mid After .of. wb^re - nattoDat . -isarfa- are W. tfvX

pasture and heathland ploughed.
A fifth of Exmoor has been

not had a great deal of success ploughed up in the past 25 years;

all of their higher standard r.bf Attorney-General
Sources: Ministry of Agriculture, living in leisure. Families crowd. ' in—i

Scottish ofT/co into their cars and pour thein-“ * selves into a relatively limited. .... „ duuvcun-
number of beauty spots. -

. The 1947 Act has given Bntaip .bf the Cbnnfcfl.fhr ftb j^otection S&rccd- The
a better and more^flerible.iqt ittn^E^a^^ sreptlcaL

.ft
Kr-v

in holding back the tide of in-

dustrial incursions. It can point
to action by the Orkneys which
prevented the South of Scotland
Electricity Board from prospect-

jug for uranium. Rio Tinto-Zinc
pulling out of mineral explora-

tion in Snowdonia and Conzinc
deciding not to go ahead with
prospecting in northern Scot-

land. But its list of battle

honours is not long.

Certainly it is not as long as

and recently the Nature Con-
servancy Council complained to
the Ministry of Agriculture
about the decision to give a

grant for draining part of West
Sedgmoor on the Somerset
levels.

Nature has added its own
mite: over 9m trees have been
killed by Dutch elm disease. It
takes over a decade for a new
tree to make its mark the
landscape.

Britain from SdfnSS nexus’ofplanniiig latv-thatOhat
" He'bettev^ftat'th^indMM '£^5 J*

?
vaUabl^in,mort

v^; h>two factors. The first is Britirii

conservatism. It has been '.esti-

mated
ordinary
further
car.

or
appears to be a highly popular

tries. These laws have;.put a i Qteases.'.if So he

1949 National Parks •; Act; - and ; I done
pastime. Earlier this summer/1 subsequent policy v^Jch. 'hax ,

thji? :
rily in some

PniflV- jVnpiivnAfAil era«ii> i iliAr* 1
‘saw one family happily enjoy- designated areas of outstanding

. of fteat* ^Qational parks and
ing a. meal on a traffic island natural beauty, sites of special: •

'urtaileLi^;
:E9i?allel between

on a busy junction outside scientific mterest amjf “heritage Britain ind America cannot be
Truro. r.'..

’

:

coasts” — . . 't^eh'-tdb^far^-if only because

Registrat

mineers

BY JOHN CHERRiNGTON
The Government already has j

extensive powers to regulate j

the development and use of

North Sea oil. Furthermore, it

has in BNCC an instrument
which has been used both as

a countervailing force to the
international ail companies and
a source of direct information
about the North Sea. The
powers and structure of BNOC
are now being reconsidered,
hut the organisation seems
likely to be retained in some
form. It is in the policy on
BNOC that questions of
national security and control
over Britain's oil reserves w«U
have to be resolved. A decision
on selling BP shares should be
taken on its financial merits and
should not be confused with
strategic considerations.

IT WAS never certain wh'iuer
hedgerow trees were placed
deliberately or jus’ came
Into Ibe hedges by a-cldcn!.
But they are a srurc.* o' em-
barrassment to tlie fanner.
Their roots and shade delay

the ripening of the crops, and
in the majority of cases they
are more of a hindrance than
a help.

Some areas have never had
them. The chalk downs do
not favour the growth of

thorn or even hazel, and
hedges have never been a
feature of that landscape.

Farmers in many parts of
the country’ have good reasons
for getting rid of hedges, and
fields are made mnefe bigger
in consequence. From the air

it can be seen that the fields

are much larger, and hedges
are becoming mainly ecrfin?*.;

to the sides of road'. 'an ris

and ether places which cannot
he assimilated within farm
boundaries.
Few fanners, I believe, are

gains to replant their remain-
ing hedges with other trees

after the changes wrought by
Dutch Elm disease. They are
thankful to, have got rid of
the shade and general dis-

advantage to (he crops.

Some of the other changes
in the scene are very much
the result of new methods of
husbandry. In an immediate
post-war report on farming
in southern England, I waxed
lyrical about the colour of
the cornfields. The scarlet

popples in the wheat, yellow
charlock in the barley. These
are no more. Modem herbi-
cides have killed off both
weeds and many others which
delighted the visitor, bnt
certainly not the fanner,
whose yields have probably

ofdoubled in consequence
this modern weed control.
Js the same way the colour-

ful plants and weeds of the
pastures, buttercups, dande-
lions, daisies and even thistles

are in many cases being
replaced by the uniform green
nf a well fertilised pasture.
Some grassland is so heavily
fertilised with nitrogen that it

turns almost black and
because modern equipment is

not the most efficient tool, or
because tractor drivers don’t
bother quite so much as they
should the pastures can show
a striped appearance, par-
ticularly in the early spring
with dark and light green
alternating. A pleasing pat-

tern, as long as the pasture is

not your own.
There is also quite a bit of

colour in modern crops.
Charlock may almost have dis-

appeared, but rapeseed Is
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is often assailed . from the. two
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.
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now V total. 33. Heritage -another, 'lidusing .estate won’t ir. •rnorf
coasts -were an even later add!-: . -Goupied with this s.wc« ’ re
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for a month in the summer
this crop will blaze yellow
against the green of the grow-
ing wheat and barley.. And
once the rapeseed has set and
lost Us flower, the first of the
winter barleys are beginning
to ripen off and taming
yellow for harvest.
Autumn * sown or winter

barley Is a comparatively new
crop in Britain. But varieties

from the Continent have now
taken over about a third of
the grain acreage and the
crops arc usually ready
harvest in (he south
weeks before spring barley
and autumn wheat. As most
farmers grow a variety of
these crops, it is possible to
see within a small area of the
countryside a changing pat-
tern of colour which last from
sowing to harvest, almost the
full year through.
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to our successors. That's dhe’ real test

bloc the
the non-
as Cuba

IS THE SOVIET
"natural ally" of
aligned movement
maintains, or is the idea of
linkage with any power bloc
j Mat contradiction to liic letter

and spirit of tlie movement ?

This is the ideological dilemma
which lieads of state or govern-
ment from over 90 developing
countries will face at the sixth
summit conference of the non-
aliened movement to be held in

Havana next week. President
Ti;<j. who has stubbornly
defended Yugoslavia's own
independence from the Soviet
bloc since Statin expelled it

from the Comintern in 194S, is

leading the battle for confirma-
tion of the original principles
of Lhc movement.
Given the stature nf both Tito

and Fidel Castro, liie struggle
for the soul of the movement
will take on some of the aspects
of o personal duel. In the
interests of unity neither side
warns to push tiio dispute to the

point of splitting the movement.
Bu*. President Tito has laid iiis

reputation on the line and has
made dear th3n in Yugoslavia's
view there can be no com-
promise on the fundamental
issues of complete independ-
ence from the blocs and non-
info n ention.

Moscow, for it.? pari, has
criticised those whu place the AttUChrOtlistlt
Soviet Union and the West i:i

the same category. The Soviet
uTtinn. it argues, has never been
a colonial power and has always
been in (he forefront of anti-
i-oiiinialisin and support for
national liberation movements.
Bui. now that the. process of

de-colonisation is virtually com-
plete, with the exception of
Southern Africa, the emphasis
within ihe movement has shifted

Towards the removal of neo-

colonialism. specially in the
economic sphere. Yet. when it

conns In making real progress
in the field of increased aid.

lower trade barriers to develop-

ing country products, more
equitable marketing arrange-
ments and ail Hie oilier subjects
nf i he North-South dialogue, the
Soviet bloc has proved enn-

sitlerahly less than a "nalural
ally.”

The Soviet bloc has shown
itself willing to supply anus
and a small amount of economic
aid mainly to those countries
which lit in with Moscow's own
global ambitions and its

strategic plans of rivalry with
the West and containment of
China. But it is neither willing
nor able to be generous in trade
or aid.

The West for its part has
infinitely more to offer in
economic terms. So far,
however. Western governments
have been slow to infuse (he
North-South dialogue with the
required urgency and political
vision. The multinational
companies furthermore are
still seen in the developing
world mainiy as rapacious
plunderers, which they some-
times no doubt are. and not as
efficient vehicles for technology
transfer and development,
which they also are.

The rest of this century,
however, will see a growing
scramble for the raw material
and energy resources of the
developing world which is

represented in the non-aligned
movement As the current
crisis in Comecnn has under-
lined. the Communist bloc too
will also be in competition for
these commodities.

In this process the collective
power and influence oF the
third world is bound to increase—but so will the problems
caused by its own internal
rivalries, by the population
explosion and by the desire for
a better life. Stripping away
the verbiage, one can alreadv
see that the current East-West
global divide is an anachronism
The problems facing the world
are global in scale and nature.
The future nf the non-aligned
movement lies not in a choice
between existing blocs but in
helping both blocs to realise

that the future of the planet
demands 3n end to wasteful
and dangerous bloc rivalry and
a new intern :»rional order in
which the world's resources are
used more efficiently end
distributed more equitably.

Rabbinical row
over West Bank
The stalemate in Lhe Middle
East peace tafks over the rights

of the Palestinians has pro-
voked an open spiit within
Israel—between the country's
two Chief Rabbis.

On one side is the spiritual

head of the oriental Sephardi
community. Chief Rabbi Ovadia
Yosef. He has just declared
that Israel should band over
territories taken during war
—including the West Bank—if

sueh a withdrawal leads to true
peace.

He bases his argument on the
precept that pikuacii mofe.sk

(saving life I is a supreme
value. "If handing over terri-

tories can prevent bloodshed it

can be permitted." he has told
a rabbinical conference in

Jerusalem.
This ruling has shocked ChieF

Rabbi Shlorr.o Goren, spiritual

head of the Ashkenazi Euro-
pean) community. “The return-

ing of the territories of liie

Land of Israel is prohibited
even in cases where life would
be in danger if they were not
handed over.” he has retorted.

Chief Rabbi Goren is a recog-

nised hard hner. but speaks for

a great many Israelis in the
long argument over the future

of (he West Bank. In a barb
directed straight at him, the

Sephardi leader says: “ Who
could declare that one must not
hand over territories, if he thus
reduces the chance of peace?”

Chief Rabbi Yosef further

claims that all the members of

the supreme rabbinical council

agree with his ruling.

probably going up to £12 soon.
A member is allowed to choose
several new novels during the
year, with the cost set against
Use fee. The society, founded
in 1974. has 3.000 members.

Ms. Evans-Foster assures me
that the wine offer is "cost-
effective" when compared with
advertising. She also justifiably
stresses the value or the society
in sustaining the publication of
fiction in hardback form.
While not wanting to cavil

at the Amiss pleasures. I can-
not help wondering whether the
society might more fittingly

pursue Us membership drive by
offering bundles of well-chosen
books.

Jersey has a new export in the
offing to rival tomatoes. But the
doughty inventor is raising the
odds. “ I’ve just developed," he
says. " an electrified version
that vibrates as it scrapes."

Highest Grade

They look away lhc Rolls
but allowed mv to keep the

cocktail cabinet.” Sticky problem

at the inducement offered to
increase the societv's member-

Thc holiday sun was shining
yesterday on the Channel Isles,

and the tourists were strolling,
frolicking and flinging down

ship. On the back page of its chewing gum os is their wont.

Novel promotion
At a moment when the publish-

ing world is finding its profits

quarterly magazine. New
Fiction, is the headline: "FREE
wine offer for members.” The
text says th^i any member
introducing j now 'recruit to
the NFS will be sent "six
bottles of win? personally
selected and ti.cu.-cl Tin depth.'
25 ho puis in hv Kingsley
Amis."
One of the wines so dutifully

studied by the author of Lucky
Jim in the cau.*.e of literature
is "fresh and fruity." Another
is called “very gcnxl fun on its*

own.” Who could fail to find
new members in face of such
temptation?

Curious io know the return
on such a serterous outlay of
drink. I talked to Yvette Evans-
Fosior, manager of the society.
See explained that members are
entitled to buy selected novels
at reduced prices, ar.d that until
now there have been two ways
to join. One. a cash-wift-order

That last activity was being
studied with an expert eye by
Tom Caldwell Liller-Jones, a
former naval officer who lives
in Jersey: /or he claims to have
invented the first effective
chewing-gum remover.
Gum on the pavements is, it

seems, one of the most baffling
pollution problems in our sea-
side resorts. The Jersey authori-
ties have long been writing to
their counterparts on the main-
land, but without acquiring
much constructive * advice on
getting gum unstuck. So up has
stepped Litlcr-Jones, with his
basic device for making the
place shipshape.

Simplicity

Whatever his fauits. Lord
Grade, chairman of Associated
Communications Corporation
cannot be accused of false
modesty. In the ACC yearbook
which his minions kindly sent
me. I much admire the striking
studies of the chairman mingl-
ing freely with announcements
of record profits, Liberace, and
the Muppcts.

Lord Grade is pictured in
living colour on his own, apart
from a giant Havana, and

—

looking unusually meek, with-
out a Havana—meeting the
Pope, to whom he is seen
presenting recordings of ATV
religious programmes. No
doubt these included “Jesus of
Nazareth" — “Lord Grade's
presentation of Franco Zeffi-
relli’s ‘Jesus of Nazareth
proved,” says the yearbook, not
mincing words, " to be the most
universally acclaimed produc-
tion ever seen on television."

Even the ATV area of .the
Midlands is singled out for
some fulsome praise, as if its

association with Lord Grade has
given it a special cachet: "The
compulsive spenders of this
derai-paradise,'* reads a seduc-
tive come-on to television
advertisers, "blow over lflbn
quid between them during
the course oF a year.” Whether
the chairman’s talk with the
Pope took this sort of direction

_ itself, this is a
hard steel blade on the end of
a fishing rod. He started expen- the yearbook does not record,meniing with a golf club shaft,
but the Public Works Depart-
ment soys it likes the fishing
rod better, because it has “a
bit of a whip."
When the tourists have

Language loan
system, is being abandoned be-

harshly squeezed, the New cause it has been Fhown to be thinned out a bit. six council
Fiction Society is doing its bit “liable to abuse"; in other workmen will assemble in the
to help novelists. The Arts words, somebody sots a crate
Council gir «?s it more than of in-depth tested -.vine and his

£30,000 a year towards this end. friend does r.nt order any buoks.

But I must confess myself So the NFS will limit itself

surprised, ever, a trifle envious, to a mentbr-rship fee of £10.

A London rag-and-hone man
whom I encounter from time tn

z. .. .

— - time has just nailed a new sign
St. Heber shopping precinct to tn bis cart, proclaiming: " Sid’s
Sive the first mass demonstra- Take Away."
tion of what the Litlcr-Jones

Observersum remover can do. Ii may
be early days to forecast that
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FOR THE indomitable - Mrs.
Indira. Gandhi the wheel has
almost turned, full circle. Tier
followers have already launched
the slogan “Call back Indira,
save the country."
When ' the' Janata Party

trounced Mrs. Gandhi’s Coccrcss
Party in the 1977 election?, there
was widespread euphoria over
the end of the rule of a single
party which had lasted for 30
years. This ^was ;

heightened
because of what was thought
to be an enlightened electorate's

commitment to democracy and
its rejection of Mrs. Gandhi's
authoritarianism-
This proved to he only partly

true. It was really only the
opinion of intellectuals in New
Delhi's artificial atmosphere
much removed from the
hundreds of thousand villages

where the bulk of India's 650m
population lives.

What the politicians and
intellectuals failed to appreciate
was the rejection by the largely
rural electorate of a system that
had catered to the urban needs
of. at best, 50ra people. During
three decades of Congress rule
the economy made considerable
strides measured in terms of
Western concepts of growth.
There was a slow but steady
rise in GNP of an annual
average of 5 per cent that made
India the tenth industrial power
in the world and self-sufficient

in food.

But the poverty and squalor
were still there when Janata
came to power in 1977. An esti-

mated 420m people were
illiterate and nearly 400m lived
below the arbitrarily defined
poverty line of a per capita
income of $5 sl month. Nothing
has changed. The issues which
should have been before the
politicians were poverty, unem-
ployment, illiteracy and disease.

During the 28 months ttat
Jac/ta was in power, it did
attempt to give a new orienta-

tion to the strategy of economic
development. The new industrial

policy with its accent on the

small, cottage and rural encour-
aged decentralised industrial

growth and rural employmenr.
and a new priority for agricul-

ture gave fresh hope to farmers.
But even Janata sralwprts mnv
admit that what was done was
very far from 'fulfilling the ex-

pectations of the people.

The main reason for ilie col-

lapse cf the Janata experiment
—a combination of five »'is-

paratc parlies that n».--.cr

managed to merge—lay in ita

inability to shake off the tradi-

tional .methads and manner.'* nf
Indian politics. Personal power
politics,' which had plagued
India for Congress’s SQ.yeor- nr'

rule, forced The leaders to g*\x-

'secondary importance
.
to ilw

country'* major problems.
Several factors combined to

bring down the Janata Govern-
ment ami its 24-day successor,
the Janata ( Seciilar)-Congre.^
coalition. Oh the one hand
were manoeuvring of indivi-

duals, factions and parties, on
the other wus a belief that an
early General Election would h»
held since it was becoming in-

creasingly clear each day that
the Janata party and Govt-rn-

mcm would not survive its lull

term to 19S2.

Unreal
Personal rivalries—first those

between Mr. Morarji Desai and
Mr. Charan Singh and then be-

tween Mr. Charan Singh and Mr.
Jagjivan Ram—dominated Un-
political scene lo the exclusion

of other issues. Starting with

wfaar now seems an unreal
quarrel over ‘'secularism" a:-* it

manifested itself on the issue uf
Hindu nationalist Jana Sangli’-s

links with the para-military

Rnshtrjya Swyamsewak Sinch
(RSSl—the issue has since re-

ceded inio the background— it

degenerated into a quarrel over
caste politics. Mr. Charan
Singh is a Jot {of a high-cast l-

agricultural community) and bis

antagonist was the Harijan ( un-
touchableJ leader of the opposi-
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lion. Mr. Jagjivan Ram.
Both issues are neither unreal

nor unimportant since the prob-
lems of sectarianism ami caste
have long caused social and
political tensions that have
divided the Indian people. What
is disquieting is the opportunist
manner in which the politicians

exploited ihem.
The kind of political man-

oeuvring displayed in the past
few weeks was until recently
confined to state politics. For
some J5 years, state govern-
ments have toppled like dom-
inoes because of defections from
parties hy politicians. This he-
came so acute that recently
Parliament actualiv debated an
Anti-Defections Bill which re-
quired deserting legislators to
n'sicn tlieir seats and seek re-

election. The Bill never became

law because of quibbling by
politicians m Paihament uhu
belong, after all, io the same
tribe.

When Mr. Charan Singh and
his followers left the Janata
Party and formed the break-
away Janata t Secular) Party a

month ago. the phenomenon of
defections arrived on the
national scene. The defectors
tried to make a distinction be-

tween a party split and a defec-
tion, But the politicians stand
exposed: events have 'fniv.ii

how weak are their coeivictions.

Mr. Charan Singh, the ‘•tern

guardian of “anti-authoritarian"
forces, became Mrs. Gandhi's
friend in what lie confessed
was his life-long ambition to he
Prime Minister. This he finally

achieved. albeit briefly

(although be continues as the

BY K. K. SHARMA in New Delhi

caretaker Prime Minister). The
left wing Mr. H. X. Bahuguna,
a sword enemy of Mr. Charan
Singh who had earlier called
lura a KGB agent. unhesitatingly
became Finance Minister in his
cabinet.
Among the younger poli-

ticians. the greatest fall was
that Df Mr. George Fernandes,
the former militant trade
unionist who seemed to have had
a remarkable success as Minis-
ter o' Industry. In one week, he
demolished his image by a piece
of opportunism that was breath-
taking. He Moutiy defended Mr.
Dnsai in Parliament one day
and went over to Mr. Charan
Singh the lies- to stand on the
side of Mrs. Gandhi whose bit-

terest opponent he had been.
With India's political parties

breaking up into innumerable
splinter group.- for tactical con-
sideration-. politicians have lost

their credibility. There i.s nine

visible in towns and cities a deep
revulsion over the manner jii

which lhey have changed side?

and view-... Many fear that by
doing su. :he politicians are dig-

ging not only their own graves
but also that oE parliamentary
democracy.
The signs ere not propitious

for any treat improvement after

iho elec! ions. For one thing, it

seems that the era of national

parties is over. The Congress

ruled for 30 years mainly under
the leadership of the late

JawaharuUtl Nehru and his

daughter. Mrs. Gandhi. The
Congress is now divided into

three splinter groups, of which
Mrs. Gandhi's faction alone is

gathering strength. But none
has a national power base. E\en
in South India, where for a

while Mrs. Gandhi seems to have
emerged as a key figure, the

party has split. In its place

have emerged local leaders with

their power bases in their own
states.

The new development in the

past 2K months has been the
strengthening of regionalism

East and North-East. the
Marxists have emerged all

powerful 2nd it is unlikely that

they can be challenged by any
of the national parties in such
stales as West Bengal. Tripura,
and Assam. In the south the
regional parties are even
smaller, owing their allegiencc

either :o single individuals (for
example. Mr. Devraraj Ur» in

Karnataka) or a local group
(like the Dravida Munnentraka-
zabham in Tamil Nadu, which
climbed to power on a language
issue).

Oblivious
In northern India, the Sikh

Akali Dei dominates the Punjab
while Kashmir has its own
political system in which Sheikh
Abdullah "and his rivals contend
for power within the state,

oblivious of what happens in

the rc-si of the* country. Local
groups :*!so abound in the other
northern states but the battle-

ground for the naiional parties

is really the Hindi-speaking
northern belt, especially the
populous stales of Uttar
Pradesh. Bihar. Madhya Pradesh
and Orissa, although this must
be qualified by the fact that
factional politics are crucial
inert also.

Of the national parties. Janata
lies badly bruised, if not mor-
tally wounded. It is led by Mr.
Jagjivan Ram who has national
appeal as a leader oE tong stand-

ing. apart from the lower-caste
votes that he will at tract because
he is a Har>jn Indeed .the

Jana la's main complaint will be
that a JJor.';a >2 was prevented
from becoming Prime Minister.

Bui its dominant element is the

Jana Singh. Although it is the

least besmirched by the mud of
opportunism, it stands isolated

because of links with the much-
maligned RSS with which it

must make a clean break, if it

aspires to national status.

The other national party that

can expect to contest Ihc elec-

tion is the Janata (Secular)

party of Mr. Charan Singh and
his Congress partners in »he
coalition he managed to form.
This Congress group is opposed
to Mrs. Gandhi but iis image h:-s

been tarnished by The alacrity
with which ns leaders joined
Mr. Charan Singh, whom they
had bitterly attacked until jtet
a month ago. Its rank and fite

is disillusioned but the party has
a base* of sorts in the south since
local leaders in Karnataka end
Andhra find it expedient io be-

long. Talks on an actual merger
between the Janata (Secular)
parly and this faction or ;‘«c

Congress are in progress.
The third is Mrs, Gandhi's

Congress faction. Reduced a

virtual nonentity after the 1077
election, the former Prime
Minister has surprised everyone
by springing back lo political

life despite, and possibly be-
cause of. her claims that she is

being persecuted tand prose-
cuted) on concocted chorees by
her political rivals. All the
altempis of the Janata Govern-
ment to tarnish her charisma
have failed. Rv her stuhborti
refusal m .inologiso for her
emergency misdeeds and her
virulent counter attack on ihe
performance of the Janata
Government. Mrs. Gandhi
acJooied a sir.ilcgy that proved
hirihlv effect he.

Indeed, by being instrumental
in and possibly responsible for

Toppling both the Desni and
Charan Singh governments. Mrs.
Gandhi has once again proved
ihat she has tew peers in tactics.

She. can point to the mess her
successors have made io sug-

gest that ihe alone can rule the
country. i» seems scarcely

credible that India will turn to

her again, especially as she
-makes no secret of the fact that
she comes complete with her
son Sanjay and her discredited

minions. When she was swept
away in 1977 it appeared that
she had permanently forfeited

the right to rule. This was rein-
forced by the evidence of

abuse of power that emerged

in commission-; of inquiry
appointed by ihc Jana La govern-

ment.
Yr-i a recent opinion poll con-

ducted by India Today maga-
zine show's thai an astonishingly

high -tS per cent of ihc people

ir. urban area-!—affected by Snn-

jay's sierilisauon programme

—

wan: her back as Prime
Minister. Mr. Morarji Desai is

wm led by ju-t It) per cent

while only II- per cent opt for

Mr. Jagjivan Rant. Even more
curiei).? := the finding that 64

per cent of those polled feel That
the country was better off dur-

ing the emergency. Just 36 per
e*m phuuoed tor the Janata,
airs. Gandhi must be drawing
much comfort from the fact that
an independent poll has sub-

stantiated her opinion oE her-

self.

But. Mrs. Gandhi nni.-r also be
aware that the climate nf

opinion in the country l? totally

different now from what it was
d’lriq? the last general elec-

tions. If the people were dis-

gusted by her in 1377. they are
disillusioned with ail politicians

now.

The issues that the elections
will be fought ftn are difficult

to identify, although both Mrs.
Gandhi and Mr. Charan Singh
say they are the champions of

democracy and secularism while
the Janata Party says it will not
yield to authoritarianism.

While they prepare for the

hustings and bargain with the
powerful regional parties Ilut
have emerged, the country is

Threatened with neglect for an-
other three months. The
economy has been moving under
its own momentum for nearly
three vears because of surplus
food stocks and substantial
foreign exchange reserves. But
inflation has reared Us ugly
head for the first time in three
years— it is running at 15 per
cent—and to tackle Ihis needs
immediate decisive action.

Letters to the Editor

i

i

Registration of

engineers
From the Technical Director, -

General Electric Company

Sir,—In his letter of August
17 the secretary of the Institu-

tion of - Electrical Engineers
welcomed General Electric

Company's initiative in sponsor-

ins &n - engineering degree
course tailored to meet indus-

trial needs. -

3t is unfortunate that he
coupled this with a re-statement
of views in support of statutory

registration and reservation of

"certain engineering work of

particular significance to the

community" to such registered

engineers.
GEC is engaged on many pro-

jects which come within this

definition, but we rely on the

experience and responsibility

of identified members of our
engineering and scientific stall,

and that of their opposite num-
bers in customers or approving

authorities for such work, to

ensure standards of perfor-

mance and safety, rather than
on a class of employees who by
education and training would
qualify for registration.

The only justification for

registration of members of a

profession is protection of the

public Engineer^nd scientists

in manufacturing industry do.

not have a relationship with

members of the public which
would call for this, so that their

registration and the concomitant
policing of their activities in

industry will involve creation

and growth of a new and
burdensome bureaucracy to no

good purpose; 1

In our view there is not a

case for registration of

engineers
'

‘ In . .manufacturing

industry, and introduction of

reservation of certain work to

registered engineers would be to

the disadvantage of both indus-

try and its customers,

R. J. Clayton,
Hirst Research Centre.
Boat Lane, Wembley, Midiflcs«r.

Courses at

all levels
From the Engineering Director,

GEC-Marconi Electronics.

Sir,—-It was. gratifying
_
to

read (August 17) of Mr. Gains-

borough's welcome to the new
degree course being developed

jointly by ourselves and Bath
University. The point he makes
concerning the needs of the

majority who are not so highly
gifted academically is timely.

We are hoping that the prin-

ciples upon which the Bath
course are based will be applied

in ordinary degrees and the

lower level courses designed for

technicians. A knowledge of

support technology is vital to

all engineers operating in in-

dustry, whatever their academic
level and whichever branch of

product engineering they may
choose.

I would agree with Mr. Gains-
borough that the lower the aca-

demic level, the more appro-
priate it Is for courses to be-

come more specialised, but we
need engineers at all levels who
can act professionally to the
benefit uf themselves, their em-
ployers and of the community,

to which they belong. For that

to happen they need a know-
ledge of all the factors outside

the boundaries of a particular

product discipline; without
this their contributions are

likely to be technically interest-

ing but costly to make and
imuractical in use.

This belief in the importance
of engineers at all levels acting
professionally is only one of the
reasons why we do not favour
the concepts of registration that
have'been put forward- by some
interests to the Finnistom
Committee.

Hugh Wassell,
GEC-Mdrcbtii Electronics.
Marconi House,

Chelmsford, Essex.

Too many cuts

a mistake
From Dr. A. Budd and
Processor T. Burns

Sir,—While we accept that
the misunderstanding is partly
our own fault, we would like to
correct the impression given in

your leading article of August
24 that we advocated an increase
in the public sector borrowing
requiremen t in 19SG-S1 of £3Jbn.
Your correspondent Lex
(August 23) went even further
and due to an arithmetic error
suggested this would imply a
figure of £L3ihn

-

.

Our analysis (subject to
normal forecasting error) con-

cluded that ah increase in the

PSBR of £3}bn would lead to

the same monetary stance as
1979-80 after allowance for in-

flation. and the expected reces-

sion. We did not, however, say
that this was the correct policy.

We agree with you that there
should be a progressive tighten-

ing of monetary policy, while the
current high interest rates and
pressure from the " corset

"

suggest that the PSBR is cur-

rently too high.
We thought our own prefer-

ence for a tightening of financial-

policy next year was implied in
our article but obviously this-

was not stated sufficiently

clearly. We did not wish to put
a precise figure on our pre-

ferred PSBBL Our main objec-

tive was to warn against exces-

sive and wasteful public

expenditure cuts in a mistaken
attempt to reduce next year’s

PSBR below this years target

regardless of the expected world
slow-down. .

We believe that

such a policy would be a serious

error.

(Dr.) Alan Budd
(Professor) Terry Burns.
London Business School.
Sussex Place.

Regents Park, NWl.

Direct labour

organisations
From the Deputy Director,

Aims of Industry

Sir,—-News that yet another

local authority direct labour

building organisation (DLO)
has been severely criticised by
the Government auditor

emphasises the importance ol

the Government's proposed

legislation to control DLOs and
to reduce local government

waste. It would . be extremely
damaging to the economy if this

laresi attempt to deal with such

a long-standing scandal in public

sector management failed to.

achieve its objectives. : .

"

'.The auditor’s report—on the

London Borough of Brent’s DLO
—has a familiar ring; substan-

tial overspending, long dm ays

in. completing work, final

accountsmot produced, doubtful,

accuracy of records, ‘low.

productivity. A large dis-

crepancy between losses
admitted by the DLO and the
higher figure stated by ihc
architects indicates how imlc
control a council has over
direct labour operations. Yet
the leader of Brent Council
favours expanding the direct

labour force.

This and many other cases

:of • direct labour failures

demonstrate how much legisla-

tion. is needed to establish

proper machinery compelling
these organisations to justify

their existence by showing that
they produce value for money.
The Government's proposals for

legislation based on the 1975
report from ihc Chartered
Institute of Public Finance and
Accountancy (CIPFA) go a

considerable way to meet this

need. There will, however,
havp to be a clear financial

yardstick for DLOs lo meet and
Government

.
power lo deny

them further finance if they
fail.

Some reports of tbe Govern-
ment's intentions unfortunately
create the impression that the
CIPFA report was accepted by
the construction industry. As
the Government’s own
announcement makes clear, the
industry considered it “ a

useful basis for action.” It is

only a basis and without
significant strengthening, legis-

lation based nn the report
would be as Ineffective as direct

labour reforms attempted 10

,

years ago. A great deal of

public money has been lost

since then.
Malcolm IIopp£,

Aims Df Industry,

40, Doughty Street, WCl.

Executive

perks
From Use Director-General
British Institute of Management

Sir,—I was interested to read
David Freud's (August 24)
comparisons on executive perks
world-wide. There is no doubt,
as the Government's discussion

document admits, that the habit
of offering fringe benefits (most
oE which are taxed in some way)
to attract and retain skilled pro-
fessionally qualified managerial
staff has grown rapidly.

. If, as David Freud states,

British companies appear to
lead the developed world in the
provision of fringe benefits to
employees, there is a very good
reason for this. Namely that the
growth has been brought about
under a system whereby salary'

increases have been restricted

by pay policy and incomes have
become highly taxed.

Equally there is no doubt that
adding a lot of fringe benefits

to a 5a 1 ary is not the most
efficient nor satisfying way at
remunerating managers. There
is. a good, case for paying people
proper competitive salaries and
ensuring that taxation allows
them to keep and spend as they
wish -

a higher proportion of

their salary.

The development of all types
of benefits has been • going on
for some yearx and to change
these is not as simple as it

sounds. Furthermore, many
eminently sensible additional

benefits have been developed
over the same period as part

of a deliberate policy by both

unions and employers aimed at

improving terms and conditions

of empldymcnt.
These include improved pen-

sions, extended sick-pay, longer

allowed absence when sick,

longer holidays, death in service
insurance, accident insurance,
free medical check-up, free con-

valescence and so on. All sen-

sible developments in employee
policies. How will these be dealt

with? If travel to work by com-
pany car is inequitable, what
about travel concessions by bus,

air and rail for those in those

industries? Concessionary coal?

The subsidised season ticket? It

is a very complex situation.

The level where a company
car. for instance, is most ap-

preciated is that of a middle
manager and unfortunately it is

this group that has suffered
most with narrowing uf

differentials and the combined
effects in pay policy, high taxa-

tion and inflation in the last five

years.

It is regrettable that this

move on company cars has, by
its bad choice and bad timing,
raised the fuss It has at o time
when so much support and en-
couragement is needed, especi-

ally because most managers
recognise that there is a case
for reviewing the whole field

of fringe benefits. A piecemeal
approach can only lead to the
emergence of mare anomalies.
What is needed is a comprehen-
sive approach, a better under-
standing of the whole complex
field by Government, trade
unions and management; the de-
velopment of an overall policy,
and time to implement it as the
Government's own programme
of tax reduction develops.

Roy Close.
Management House,
Parker Street, WCS.

Fringe benefits

and tax
From Mrs. C. Dunn
Sir.—Your correspondent from

the Institute for Fiscal Studies
(August 22) rightly debunks the
fallacy of " grossing up " the tax-

able values of benefits in kind.
He is also right when he says
that the taxable value of a
fringe benefit should never ex-
ceed what it would cost the indi-
vidual to provide it for himself.
But he fails to mention that
under existing tax laws many of
the commoner fringe benefits

—

notably cars and cheap loans

—

are assessed in purely nominal
sums upon directors and higher-
paid employees and not at all

upon those employees whose
earnings, including benefits, do
not exceed £8.50(1 a year.
Only as regards a very

limited range of benefits is an
individual taxed on a sum which
corresponds closely tn the
amount he would need to spend
from his own pocket lo secure
those same benefits. Thus only
when all benefits enjoyed by
all employees — not merely
directors and higher- paid
employee 1!—arc assessed on this
basis will it cease ic< be
advantageous to take part of
a remuneration package as
fringe benefits. Despite the
Inland Revenue's consultative
document that day is u ions
way off.

Fringe benefits are here lo

stay: to tax them adequately

—

let alone fully—is a Herculean
task akin to cleaning the
Augean stables and is> probably
beyond the ability of any
Government within the fore-

seeable future.

(Mrs.) C. F. II. Dunn.
3 Wellington Court,
Wellington Rood,
Hampton Hill, Middlesex.

GENERAL
UK: Association of Scientific

Technical and Managerial Staffs

and the Society of Civil and
Public Servants launch a booklet
and a campaign defending
QUANGOS against current
attacks.

Clerical and administrative
staff strike closes inner London
magistrates' courts.

Mr. Alasdmr Milne. BBC TV
managing director, and Mr. Bill

Colton, controller of BBC1,

present autumn
grammes.

Overseas: Mr. Walter Mandate,
U.S. Vice-President, in Peking
for talks with Chinese leaders on
economic and trade issues.

U.S. Commerce Deoartment.
Washington, publishes July trade

figures.

COMPANY RESULTS
Interim dividends: H. Eramtrier

and Co. Fairclough Construction
Group. IMI. MacFarlane Group
(Clansman).

COMPANY MEETINGS
See Financial Diary on Page

18.

EXHIBITIONS
International Motor Cycle

Exhibition, Earls Court (until

September 1).

Images nf the Industrial Revo-
lution. organised by the Iron-

bridse Gorcc Museum. Royal
Academy of Arts. Piccadilly
i until November 17).

LUNCHTIME MUSIC. London

4S Preludes and Fugues by
Each, plaved by Harold Dexter,
St. Botolph Aldsato. 1.00 pm.

Works by Bach. Stanley,
Mozart, Langiais and Bnnnci.
played by Andrew Loach
(organ I. Si. Lawrence Jewry
next Guildhall, 1.00 pm.

If you’re contemplating a new building in any but the

most depressed parts of Britain^ you have about 1 S months
to get it up before the regional grants are drastically cut - or

disappear altogether.

Plenty oftime? Not when you remember that ifyou go

about it the conventional way you’ll spend a third of it

getting tenders in.

For Bovis, though, it is time enough. For one thing we
don’t tender. There is a better way for you to make sure you
get value for money, and it doesn’t waste time either. It is

called the Bovis Fee System, and we shall be happy to

explain it to you any time you like.

We not only get onto your site far sooner, but we work
fasterwhen we’re there - and that’s another claim we shall

be happy to substantiate. It rests on our management skills;

management is Bovis’s great contribution to a contract, and
it has won us a reputation for prompt delivery whichwe are

determined to keep.

So ifyou want to make sure you don’t miss out on a grant,

talk to Bovis. The number is 01-422 348S and the man to

talk to is John Gillham.

Bovis Construction Limited,
Bnvi> House, N'nrthoit Rd, Harrow, Middx,HA2 C'EE. Tel: Ul-422 34SS Telex: 922S10
P/cuse semirue delails ofyourservices

Name

Company

Address

Today’s Events
season pro-
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FURTHER acquisitions must be

sought by the Dowty Group, par-

Capital investment in fixed

assets and tooling, etc. rose from

ticularly" in the United States, fS.Sra to f13.4m in 1979.

Sir Robert Hunt, the chairman, further £8.3m was invested in

tells shareholders in his annual working capital. In spite of these

report. considerable Investments liqui-

This is because of the need to dhy improved by £1.8m, and
expand, to develop strong menu- borrowing was reduced by £Q.3in

facturin;

pelitive.

bases to remain com- net.

The valuation of the group's

advantage of the reat growth freehold properties has been up-

over the next decade in allerna- dated and the resulting surplus

tive energy development and oE £7.2m has been credited to

aerospace. non-dislributable reserves.

The chairman says the addi- It has been decided to

tional capacity will ensure a recommend a one for one scrip

giowing outlet for the groups issue and accordingly £33.4ra
technical effort, product develop- has been earmarked from
ment and the base units on reserves for this purpose,
which the group's systems rely. The production of equ

In the year ended March 31, for -in-service” aircra

OTHER MEN’S JOBS: DAVID FISHLOCK
:ON TRACTIQN J}U

Hankering after steam h(tv®St ¥P
ern
saicb^ 1

Freddie Mansfield

Sir Robert Hunt, chairman Dowty Group

his eengine down' for the flight'. But he can he persuaded

Often it meant sleeping away do repairs -for .Ms-, cl

from home in the caravan he members, and he will cheerfully Boughton; ;He^so,h^.hw^
towed behind his engine. - . tender advice to the others, and traction engine,- a

But when Bernard Ruff 'as well as. stocking' special built in

ssr
"

. - ini.*

of relics that nobody- 'want^. engines—4s done

It managed to sell a few. to the - evenings. ate^co^^^e.
-ty^ylaI^_ippJe!Ciate :dts

groundnut scheme for plough 'compared with- a tuihOTerf-uf ^^.ire^jBcaUe-withi a r *’*

iMn K..4- tn. IP (Cm loci- VMP and arc- 51 ITIDrV cwm miiohi nr. tft' mo

ALONG THE trim lanes of engines off at steam rallies ana ijbes T^T/Boughtbnfiv^.Mi' >c r '

-

i

South Bucks, you will often f°r every
_

known tractor.
; - ^ fetes within a radius of ernsnesnowadaffi* Thare-T^-rin^

meet an old steam engine-a They began- to cut -up several
; 25 ^es ^ Amersham. . "ri

BurreU road roller or, if you’re i0g!f
engines ^the directors raisembney for.

*

lucky, a Fowler showmans them as scrap.
charities such as the -T^Mr-Jack.' anW-Mr • Rnfp

engine in all its golden Yet the Boughton family still Samaritans. '
: "'5': era'’.

1 -

known tractor:

which the group s systems rely. The production of equipment ^ „ ^ „
In the year ended March 31, for -in-service” aircraft was J

naiiy *nd France. Export mar-

1979, profits before tax improved maintained at a high level and !*ets f° r
,

product

from £25.04m to £31.1Sm on win continue for some time to
improved further,

turnover of £236.7m, against come. Sir Robert states. The rate The order book for the
£lS8.4m. CCA profit is reduced of output for the Panavia Tor- electronics division is satisfac-

to £23.4m after adjustments for nado increased substantially and tory and further product and
depreciation, £2.4m. cost of sales, is now the group's largest single market growth is expected this

£6m and £0.7m gearing. programme. year, the chairman says. Efforts
As reported, the chairman says in raining, record sales to the have been intensified in the use

further growth in turnover and National Coal Board were of microprocessors and in the

Kennedy
Smale sees

midway fall
profit is expected for the current achieved, and substantial con- development of micro-electronic A FALL in both turnover and
year and the general trend is tracts to China. In the U.S.. technology.
upwards.

profit at Kennedy Smale for Lhe
manufacturing and assembly faci- Pre-production units based on half year to September 30, 1979,

lucky, a Fowler showman’s them as scrap. -charities such as '.T the .

engine in all its golden Yet the Boughton family still Samaritans. ’
: ^era*’ r~i

splendour. It will be ambling hankered after steam, . One of Each of the engines. averages

along at about three mpb. them owned a magnificent -' about eight rallies per summer;
^ r

‘

.
The peak-capped crew of two Fowler single-cylinder agricul- which . mpans- that it is

.

-;

will respond happily to greet- rural tractor called Black Jack- .travelling' every other weekend-

i

ings from other road users. built in 1897, which was a 21st from May to September.. ..Each',,

Motorists normally respond with birthday gift from his. father- engine steams about J.50 miles/a :

tolerance tempered by immense Black Jack was- reprieved.'
.
year. .

•

admiration for these relics of Round it the company has Running
.

* certs are. high ,
>

another industrial age.
. refurbished a. flotilla .of a dozen mainly because of the' ebst of •'?

... -A*
'*

A further year with a positive lities were extended at Pitts- microprocessors will be flying in is forecast by Mr. A. M. John-
cash flow has maintained llie burgh.
strong balance sheet achieved in market demand

aerospace applications and will stone, the chairman,
for be used in automotive and indus- annual statement.

prior years and the group re- industrial seals and mouldings trial applications during the
mains in a good position to con- slackened in the second half but current year.
tinue the high rale of capital considerable growth was achieved Meeting. Cheltenham.
investment. Lhe chairman says. in the U.S., and Cazlada, Ger- ber 10 at 11 a.m.

He says the difficulties of the
last three months of the previous
year have carried over into the

another industrial age. refurbished a. flotilla .of a dozen mainly because
In this part of the world, the steam engines. No fewer than . steam coal. Ea

chances are about five-to-one seven were on parade at a- 4 cwt of coal foi

that the steam engine will bear steam engine rally at Knowi' ing—say £10—

i

tbe name T. T. Boughton of Hill near Reading earlier this gallon of oil. A
Amersham. This is a small, month. Black-Jack itself took- can consume £1.000 Worth
privately - owned engineering part in the Lord Mayor’s Show coal—which can mean a“flush- f " .»

year have carried over imo the privately - ovraea engineering part in me mm mayors s>now coal—wwen can mean a.mm-.. — !’«

first quarter of the current company which started in 189 1 in London last year. . aal disaster for Its - s
: - 1 uyfc

period. To these are added tbe as agriculture engineers and T. T. Boughton today is ;the J
if the weather is bad. Gn top of

MFI forecasts further profit

growth in current year

JJCl UlU- iu Ultme are aaueu LUC oa osuuuiuit -*- «
,
Ui*.

.
.I* rnnm~ j

substantial loss of turnover aud contractors. It hired out steam centre of a community of - this comes £160 for;the
the bigb costs caused by tbe clo-

sure of the E.J.S. factory at Great
Barr and it removal to Bilston.

engines: farmers
:uu.c Vi a wuuuuuhj VA ami - ui« - muuuas-.

iflrflw M'Vfmw"
steam buffs

M known as. the -boiler .inspection and , snother .one of.

A; •:

Mr. Johnstone states that it

would be unwise to expect the
whole of these losses to be re- Bernard the Ruff himself is their chairman.
covered in the second half. How- 1 works director, started work for There is no money in steam.

A SIGNIFICANT improvement
in profits is anticipated by MFI
Furniture Group for the current
year, says Mr. A. C. Southon,
the chairman, in his annual
statement.

He says there has been a good
start to trading this year with
sales in tbe first two months
running well ahead of the
corresponding period last year,
considerably above the increase
in soiling area.

As already reported, pre-tax
profits surged by 162 per cent to
£13.SSm for the year ended May
26. 1879. on sales 59 per cent
higher at £$7.47m. A special
inter iin dividend of 3p makes a
total payment of 3.732p (0.732pj

net. A one-for-one scrip issue

is also proposed.
The chairman says he remains

confident ot further successful
progress into the 1980s.

A current cost statement

compared with the asset value of by Trident Life Assurance with actively seeking opportunities to
the trust. single premium business rising advance ermin interest*

ever, the Board is confident aud
J
t. T. Boughton, just 50 years says Ruff. “ The problem with

VWrjWfi StKSs&fJ

It is therefore taking advice by 11 per cent, from £12.8m to

on bow to deal with this situa- £142m, and total premium
tion in tbe best interest of all

shareholders. - -

single premium business rising advance group interests.

&ikp"nT\S?
££s

m
n
il° *
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h
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“f«Sincome bv 13 ner cent from P rofits for March 31. 1979

£18.5ra to £20.9m. a^rn^rsrl 55
?°“ £400,724 10

Investment income was 25 per
a record -E5' 4,557.

cent higher at £4.2ra and the

ago. the choice of muscle for steam is that you. work for.an-

heavy work lay between steam hour but talk for three. - Ifs “a

and horse. From 1906, bis terrible situation.” Everything-

Underwriting
lilt for

Trident Genl.

father bad been one of the has to be custom-made, .and'.

,>V-M

company’s engine drivers, and every repair inspected -and
mm

The company is an engineering I and engineer.
he too began work as a driver certified by the insurers.

So although he gets offered

value of the life fund at the end concern with interests in control

Greater underwriting profits

on marginally higher premium
incomes are reported by
Trident General Insurance Com-
pany for the year to March 31.

1979. Premiums amounted to
£Sm, compared with £7.9m in

1977-78, while the underwriting
profits rose 12 ner cent from
£458,000 to £514.000.

Tbe fire and accident account
recorded a profit of £1.3m. but

of the year stnod at £54.3m. com-
pared with £41.4m at the begin-
ning. The deficit of the share-
holders' balance was reduced
fmm £1.3m to £l.lm.
The ultimate holding companv

nf hofh Trident General and

equipment and textile machinery-
“They weren't good old days a great deal of work on old

really." he reminisced. He had steam engines all over the

to rise at 4 am to get up steam, country, he turns most . of it

And when he had finished work away. It just does not fit in

BOARD MEETINGS
for a farmer at 7 pm, he bad with today’s

another hour's work bedding business.
engineering

Trident
The (allowing companies have notified

wm
;
"I" ”

European Investments.
Schlesinger dates ot Board meetings to the Srock

shows an adjusted taxable profit this was trimmed by an £S00fl00

Successful

start for

Skandia Life
of £13.0Sm i £4.64m 1 for the
1978-79 year.
At the year-end. group net

loss in marine, aviation and A successful
transit business. Investment nnerations is

start to
reported

Exchange. Such meetings are usually
held for the purpose of considering
dividends. Official indications are not
available as to whether dividends are
interims Dr finals and the sub-divisions
shown below arc based mainly on fast
year's timetable.

TODAY
Interims: Anglo-American Investment

Trust. H. Brammer. Feirclounh Con-
struction. (Ml. International Thomson,
Maria rlana (Clansman), Union Corpo-
ration.

Final: Kursael.

Left criticises Callaghan

bid to win over unions
4 V .! ***«

't~ '.
z 1

BY OUR LOBBY STAFF

LABOUR Left-wingers have hit ship more accountable to - the

back at Mr, Callaghan's Party would stop a Labour

___ income was 5fi per cent higher Skandia Life Assurance, tbe UK
assets were up from £10.51m to at £866.000 (£555,0001. However, life subsidiary of the Swedish nr^Lta" iSSJ' ?
£19.25m. Cash balances rose a £407,000 loss on investments Skandia Insurance Group. The Le bjs fEdward? . . . lug.' a

FUTURE DATES
attempts to win trade union Government again imposing in-; <^j
hacking for his campaign to comes policies “in defiance of. ?%vT|!

defeat proposals for reforms In the movement”
the party's constitution. Mr. Callaghan must get the §§y|||

from £1.2m to £2.3m. Id -JSSuST 1 compwy premium SoSS, S S .
Jn Urn Um ium ct Isbm jupport of the big tt.de utU.op.

The auditors point out that profit of £113.000. resulted in income in excess of £lm in the Waunough®

tne eccouots do not comply with ore-tax profits failintt to £973.000 seven weeks since it started Finals;—

SSAP 12 regarding the provision from fl.lra. Surplus after tax operations at the beginning of

for depreciation and arnortisa- was virtually unaltered at July. eS“ House ..
tion on freehold and long £489.000. The company markets its plans swffordshuB Ponsrias

leasehold properties. Mr. M. D. Morass, chairman, exclusively through insurance
Meeting, Wembley Conference points, out that this modest brokers and Mr. Mike Suilnian,

Centic, September 20, noon. growth c»une fmm the ninring the sales director, reports that

The company markets its plans Siaffordshue PansriBs

iclusively through insurance

Sept, s Activist the Labour Ctwjrdinat- if the Left’s proposals for.reduc-
ing Committee claims that in- ing the influence of the -Earlia-

Sept. 4 creasing the influence of mentary leadership in both

Aua'." so activists in the party—favoured drawing up the party’s mani-
sbpi. i i by Mr. Anthony Wedgwood festo and electing the leaderby Mr. Anthony Wedgwood festo and electing the leader

Benn and other Left-wingers on are to be defeated.

growth came frnm the running the sales director, reports that

down of business in those lines initial sales levels have been

UTD- CAPITALS
INVESTMENT

which the company ceased to " truly remarkable.” Business had
underwrite some time apo: pro- heen placed by over 100 different
press has heon “even more brokers, many of them being

KEARNEY AND
TRECKER

the party's executive—would
help the unions.

Last
trade

week two moderate
unionists—Mr. Terry

Without actually mentioning Duffy, president of the Amalga-
Mr. Callaghan, the committee xnated Union of Engineering

vigorous
The Board nf United Capitals The solvency uiprgin at the vear

Investment Trust says it is con- end. amounlpd tn 46 per cent.

in the chosen fields, leading firms.

:v niprgin at the vear The company offers

Kearney and Tracker Marwin.
wide the Brighton-based machine tool

refers to what it describes as Workers, and Mr. Hector Smith,
a concerted campaign to drive general secretary of the

1-

a wedge between the hrade National Union of Blastfurnace-

scious that shareholders suffer

from the substantial discount in

the Stock Market quotation as

compared with 41.7 per cent at

Mareh 3t. 1978.

%.wui|fuu; Wisvio - ** -“V »UV Ul I j.llUII WtWVU JIIUVJIIUV IUUI * . Tjjl

range of linked life and pensions manufacturer, has now assumed uruo° s acrive "“Oour rany men> appealed to other
nlans. including an inflation- management responsibility for members in the constituencies, unionists to help them in oppos-

A successful year is reported ance scheme.
linked flexible whole life assur- Roevac Automation of Denton,

{

If says that former Ministers reform proposals.
Manchester, supplier of auto- have tried to convince unionists gut Labour Co-ordinating
matic handling and conveying that the question of party demo- committee insists in its news-
equipment for the engineering cracy is irrelevant to central paper tjjat only by ensuring
industry. Both companies are Issues like jobs, but unions TuiT*. ti„» nrantuais are rarripd
members of the Vickers group. should not be foaled. "There is JJgf

P
SS!S^I^aS^to

This change has been made be- J
direct connection between prevent a repetition of the way

cause the future development of Labour Party democracy and
their views were ignored under

Roevac is seen to be mnre closely the interests of ordinary trade
last Government

allied to Kearney and Tracker union members."
Marwin’s forward marketing stra- The committee claims lhat the ...

ma *n PUjPose oftne latest

tegy in the field of automatioo. • proposals for making the leader- edition of Labour Activist is

*•...
. .

.• '
J’:-'.-'

:

: ; z'teormrd Bun
Bernard Rpff tends to one of Lis engines . -

-*>: 2: i.

industry. Both companies are
members nf the" Vickers group.

This change has been made be-

-,?.
al -Sic:. *3

allied to Kearney and Tracker
Marwin’s forward marketing stra-

tegy in the field of automatioo.

INTERNATIONAL
Benefits of Diversification

Following purchases of Stanley Gibbons Inter-

nationa!, J & L Randall and Thomas Salter,

Letraset is consolidating major phase of diversi-

fication. Will benefit from additional flexibility

and security.

INTERNATIONAL
Another Record Year
Profits before tax were up42% at£10.5m.

Earnings per share increased 16% to 19.26p.

Total net dividend increased 20%.

INTERNATIONAL
Stanley Gibbons Record Stamp
Purchase
£4.5m purchase of outstanding American collec-

tion —largest ever by rare stamp dealer—will

have significant effect on trading. Potential for

expansion considerably greater than initial

expectations.

INTERNATIONAL
Prospects
Current year's trading at satisfactory levels.

Recently announced rights issue will ensure that

we are able to take advantage of substantial

growth opportunities which exist for group.

Copies of:he ReponandAccountsareavailable
fro?j frw $&: v-./'y.

Letraset International Limited
7 Apple Tree Yard, London SW1Y6LD

Lower Perak Tin Dredging

Berhad
(Incorporated in Malaysia)

Extracts from the Statement by the

Chairman,

Encik Junus Sudin

For the year ended 30th April, 1979

The main purpose ofthe latest

edition of Labour Activist is

to get Labour to formally adopt
a policy aimed at restoring full

employment The text the
authors admit, is a challenge to
the policies not only of Mrs.
Thatcher but the Shadow
Cabinet as well. The Govern-
ment should make full employ-
ment its first priority.

• •*-. ;s

V •**’
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INDUSTRIAL DOOR MANUFACTURERS

3 1st -MAR€BL>I97J>

Past year's performance

Production for the first six months of the year almost
mulched that of lhe corresponding period in the previous
year. However, uuiing the second half of the year on I puts
were disuppoinrinc as the dredec continued to work in
lower grade ground. Total production for the year was
4.531 piculs compared with 5,34fi picuJs previously. Con-
sequently. in spile of the higher tin price obtained from
sale of tin concentrate and higher interest receivable,
profit before taxation fell sharply from 52,060.034 for the
previous year to $1,538,436. With an exceptionally low lax
charge, due to the issue of major dredge spares during the
year, the profit after tax was $991,401; an increase of
15.SS% over last year.

Dividend

Stricter laser

licensing urged

An Interim dividend of 50 sen per share less Malaysian
income tax was paid to shareholders on 31st January 1979.
The directors do not recommend payment of a final

dividend for the year jusl ended.

Developments during the year

Pernes Charter Management Sendirian Berhad were
appointed snare registrars nf the company in place of
Messrs. Harrisons and Crosfield (Malaysia) Sdn. Berhad
wiih effect from 1st August 1978. The company's branch
register in the United Kingdom was closed on 31st July

STRICTER LICENSING for
public shows that use laser
beams in visual effects is being
considered by the Greater
London Council, which says that
some beams arc too strong and
may cause injury.
Mr. Stanley Bolton, chairman

of the GLC public services and
safety committee, said the GLC
may approach the Government
Health and Safety Executive to

encourage the drawing up of a
national safety standard. Beam
strengths " well above the
recommended viewing level in
current British standards" had
been used in public entertain-
ment. he said.

Projections for ihc current year

Throughout lhe current financial year the dredge will

continue to operate in low grade ground. It is als*» planned
to shut the dredge down during the last quarter for
m odiflea lion s to the treatment plant so as to achieve greater
efficiency. Design work for this modification is currently
in hand. Ewause of the ponr ground and the planned
shutdown produeiion is expected to fait significantly. If

the tin price does not remain at its current high level,
it may not hr- profitable for the dredge to continue working
this low grade area of the reserves. Alternative dredging
schemes are therefore being considered,
Slh August 1979

City of London

Courier Service Ltd.

Gty—01-257 1333 and
1330. 01-253 9548

SCI area—01-433 9833

Personal Courier

Delivery of your
vital documents

-Group Turnover T......:.......’

.Group Trading Profit .....

Taxation Vi.;....
1...

Deferred Tax written back (Cretfit)
'-

Extraordinary Credits V-—

. 1979
»:• food's
-19,347

; «... 660 .

.245'-:

Vi«i6)

9 •
£«•

:
.1978" '

4
'

SOWS ..•
i.

'17,312
'•

• 2*.n

. . 180 :
.

‘ 'Q

23
' *9*

•.iia = In;.

Nil

.. . .. ; Nn
Group Net Profitafter Tax '.'no)

.

’ Dividends . Paid and -Proposed. -Vi*./ - fH4 -
' 132

\;-'The Forty-Fourth; Annual General •' -Meeting ;of

BRADY INDUSTRIES LIMITED will be; : held “oh ' 18th
^September 1979 In Manchester. - r:'

.

'

' . The following. is an extract from the circulated statement
of the Chairman, Mr. A.- E. Ross Seymour. V;

:
r ‘ The resnlts'foir the year to 3list March 1979 show a distinct
improvement on those of the previous year* the second half
being more profitable, which as m line with-, the statement
made in the Interim Report. - • y- ! -<

-'The Door Uanufa'cturing .and' Engj^feerihg JMeteiOjo. arid
the Transport Division returned to profitability, following
further rationalisation and re-developipent;' ' The

,
Merchant-

ing and The Lrtho & Letterpress Divisions made good progress
and contributions to profit V. : . ..

.= -A dividend for the year -of
-

3 pence per *<jrdinary and
Ordinary ‘A1

share is-proposed.

Order levels are currently satisfactory though the Govern-
ment's proposed cut back ,in tbe : Pablie: sector-,must-'affect' the
Building Industry and cohswjuently the DooriMarj^et-

:

’
. !

LOCAL AUTHORITY BOBD TABLE

b^ICG MONEY FUNDS
- Saturn •fn>c>fh»’i)i

";V 'Miuui.Wtm.vi ttu.l (rt.

•bK AN SON .'aTKl.FI IX 4N n.-M!
'

,

- Icplu.iic; tff-236 1425' •

Copies oJ the Report and .lecounta and Chairman's
Statemerii t-a» be obtained from tha Registrars. Pemas
Charter Management .Scndinnn Berhad. P.U Box 936,
KuaJa Lumpur a1 4)2. Malaysia, nr the United Kingdom
Registrars' office at Charter House. Park Street, Asiijord,

T\'24 SLQ. and 40 Ho’barn Viaduct, London

es.

ed,

ur.

Fri./Sufi.

Ajaria^lnterest . ..Lift

Anthority.: t :

.'

A; gros^^.pay- Minimuitt . of.

•

(telephone .iwmber in.
, .^.iLi£xxst^able . : aim ihond

parenthe&es).
; . r-; -.

...
• £ >y«ar

Barnsley
. (0226 2p3232>'.«..;.-.;..

:<l2 . :fyear ,
" 250''

"

:

'.is,'

Barnsley {0226 20323^..T.^..^ - i-year .' 250 6-l6
:

KnowsIey ((6l 548 6555L.,...:.’.;
;
I2J: i-y«av ; i,0QO:

Redbridge (01-478 302t»
-

' 12 .f-year .
.

^r'
Redbridge (01-478 3020F -'.:- - 12i 5-year ; Sen - :
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^^ Cwnanies aiitf Market* INTERNATIONAL COMPANIES and

Setback

for Dutch
Currency losses hit Toyota ecovery V9T2

BY RICKARD C. HANSON IN TOKYO

By Charles Batthriof
in Amsctrdam

JAPAN'S FADING car maker,
Toyota Motor, reports lower

! pm ills for the year ended June
{
last, hut predicts an immediate

1 return to growth with a fore-

half nf 1979. The company
^ -.cxpeci* an increase in the

1

s • profit* of both its graphic paper
v

v
;.-.and packaging divisions in the
current aix months and the

- Cy .year’s results will exdude Okto,
loss-making board manufactur-

-‘ing subsidiary.

~7
• ;V • Net profit fell 8 per cent to

*'l 3.4m 131.7m) in the first half

; an sales which were 11.5 per
' cent higher at FI 455m (5227m).

* :•.
ii' -Gperaung profit before depreci-
.* aLion nail financing costs fell l;7

-
•. ‘:;,par cent to FI 34.5m. Profit per

1’
;
. share fell to TV 1.50 from

:

'i 'ft FI 1.62. •

• -
... KNP’s graphic paper factories

'.'reported good levelVof activity
' although sharply higher raw
material prices could only i>c

parsed on in sales prices with

.
-.- a delay of several months. A

profit was made however with
a much improved second

. quarter making up for a dis-
-

.. appointing start to the year.

: . Most of the packaging opera-
tions were profitable with the

... exception of the corrugated
r

. board sector where losses were
. made. The sector as a whole

(3465m } despite an increase in

sales of 7.1 per cent to

Y2,803bu. The result was hurr
by foreign exchange and depre-
ciation losses and a reduction
in profits from the sales of
securities.

' The company, had
an exchange loss of about
Ylfiba while securities jiales net
only Y13.3bn, or YG.Sbn less

than the prior year.
The company. however,

appear-; this year to be recover-
ing rapidly in the current year.
Net profit is forecast to rise

tu abuuL YI22bn on sale.-;

expected to hit the Y3.0G0bn
level.

Last year exports slipped 16.1
per cent to 1.207.150 units, with
the biggest drops ijccurniig in

shipments tu the U.S. and the
Middle JSasl. Exports to Europe
were up 6.1 per ceut in the

up a strong 21.2 per cent tr»

1.653,379 units as a result of
strong sales promotion drives,
and a favourable demand cycle.
Toial production was up 2.3 per
cent tu 2.S60.529 completo
vi'hiclcs and knuck-dnt\n pru-
rinciion was up 21. S per cent to
75,730 units.

This year the market for cars
seems to be reversing itself
with exports rising healthily
and domestic sales gaining only
slightly. Exports are forecast

inking
from Sime Darby

By J2rr.es Forth in Sydney
BY WON'S SULONG IN KUALA LUMPUR

*i\'KlYr i

SIMK DAREY reports another
r'" j 7 u,‘ vrowth v.uh group pic-

froin i:s.
,w profits rUing by 23.5 per

the year ended .1 unc. Turn-

January-.Tunc second half, but up Id per cent, while domestic
fell 12 per cent to the U.S. and
more than 30 per cent to the
Middle East.
Domestic sales, however, were

sales will be up only 1.6 per
cent. Production is expected to
reach 3.OSO.U0O units, up 7.7 per
cent.

Sales in the U.S. market nave
boon particiiicriy -riod m recent !

months t»eea;:2-; , :f American
;

demand for rmciler, fuel efii- . COMMERCIAL
cient cars, which nas led to a

;
(CBC) of Sydney

running down of inventories tu : dram? 1
:.- recover., x.w.„

:

just over one month's supply, property-induced problems of i t-“
' ' ,ri rm^t. io.

The company is facing a 1 pai,'.n» " ;,v?

similar in'

other parts
Over the

S&JfmSSA 7S.7S
! SJTSS,

IS 7*, -!£ SSUWS!
talaiS

,

u
«' a#

S"te,*
h
» ;

"SiTTSSS1 £ “SS, !

"ratifying. jf/Mte
operating Profits of Y45.4bn in I ..‘iV .v;

;

from hl"™r c'utP ut buoyant

personnel
exchan

Milan bourse activity revives
BY PAUL BETTS IN ROME

THE MILAN Bourse—-by far
the most important component
of the Italian stock exchange
system—is currently enjoying a
sharp revival of interest- Thu
Mediobanca index was last week
hitting new 1979 highs.

At the end of trading last

week the index closed at 44.51,

or more than 20 per cent up on
the nearest corresponding day
12 months ago. Volume has
improved with daily turnover

was in the black, however. The
[

averaging more than Llobn
performance of Okto, in which I compared to "a 1979 low of

KNP has a stake of 51 per cent,
' was still disappointing although

this company has not been con-
solidated in KNP*s results since

the second half of last year
when a Joss of FJ 17.9m was
made. There was scarcely any
improvement in Okto's result

over the first half of last year.

L2bn and a high of L23.5bn.

the Italian bourses remain a thin
market.
Investor seniiment has clearly

improved, however. The recent
formation of a government, end-
ing a six-month long govern-
ment crisis, the improvement
this year of industrial output,

and imminent financial recon-

struction moves in a number of

large groups, have boosted con-

fidence.

At the same lime, certain

shares an* increasingly coming
under speculative interest.

Renewed speculation over

Eridania. Bastogi, Rinascentc.
Pierrcl. among othsr?.

in I he case of both Pirelli

and Snin Ykscosa. major pro-
grammes for the financial re-

construction of the two groups
are now under way. while there
is insistent speculation of a new

ms Proms or Y-sa.«n in d5.Jb:c -hc prsv .oas Tl_.corrt fcir j - nnc-
“ '

?'4K“ S

lnd
i

>»»? i Aft,w5:.
P
p'™ni, were ,»m° ’

\
ihc fulh.Airg year the CBC I rinseit. on increase of 21 per

I earned on!" A56I9.000 and
j
cem. But orefir attributable

I .«::ffered ' Jos? in the initial si::
j
to sharehohiefs. niter deducting

i mcr.ths. because of problem
j
minority mieiot and adding

Capital rise

proposed by

Rauma-Repoia
By Lance Keyworth »n Helsinki

I
property b»J?ines« a: its finance

I

company o.^r.oot, Commercial
r.nd General Acceptance

;
iCACVi.

I

CA'i.t improved from
A Urn loss sn 1477-7S to a
AS2m !as: csr. bur it

However, bourse analysts say encouraging oil finds by Montc-

the current August rally should dison off the coast of Sicily near

also be viewed against the Ragusa. have now sent the

depressed levels of the stock Milan chemical groups shares

exchange during the pasL two over the L200 mark. Other

capital increase for Olivetti and
} by Rjuma-Repuij : :t ns hal.-

mojor moves to reduce Olivetti's
j proyiv.,, report. The co.n-

labour force, the sale or some . * ,lA , i„j..
of the electronics company’s Pan> ,s onL !f Indu^

foreign assets and an imminent! l**4l groups mi Finland,

collaboration deal with the U.S.
j Over the ib.ree years 1979-SI.

Amdhal group.
• Montedison group sales rose
2S per cent in the first seven

extraordinary items, was lb per
cent higher at STni ringgit.

Unlise previous years. Sime—which i.s in the process of
moving its domicile from
London to the Far E.i;!—\.>

declaring irs dividend in Malay-
I was rite ma n hagi.-.nr. group thai

! sian currency instead of in

1
prodjeed^ ‘he hulk of earnings.

|

sterling. It claim.-, that flu per
profit* r:?;n: :rom A$11.3nt

[ »-ert of '•harehotdors nre resi-

dent in Malrivsia jnd Singapore
and the change in payment is to

than Conimercial Eink of
j
protect Them from foreign ix-

AusrrjJfa •.vhich reported last
;
change fiuetua iion>. The tonil

1 payment is 15 cents compared
The f-er.::n:i:“ST benefit of

, to 12 corns :o which, ivr
chan.'ej irtrc.i.:;.;ed .<ver recent

;
1977-7.?. vr.ifi added n snevial

AN AMBITIOUS capital -pend- 1
° CBC earned more

. . . tram i: t banking operations
in„* programme coupled w:ih an •

increase in capital is disclosed

Sime h.;> aI*o released bio
resiilir, of ns .'".!ijsirlj;irit"t. Con-

jii.'d Pi.*:it:i:ioris did -sccp-
iior..-My wi-ll. dm.- io bcurr
oulput and favourable com-
modity price-.. Pro-iax profit

rose hv 2$ per cent ;o P2m
ringgit err 21 per cent in-

creh=e in i’.irr.ovor. Afier-tax
profi:. inciucang earmnes of
9.Snt riniiut from iiv.c:.unents

and &a:c of land, wa.-; 65.6m
ring:!: ur no/. fly 63 per cent
boner :

h
«n tr.f; previous year.

Tractor? Ma'aysia enjoyed a
19 per eon: ri-e in pretax pro-

fi : '-j 59:11 r.r with 5?le*

rising by 7 per con: rn 442 ni

ringgit. A r- 1 re. profi; was
o2.7m. ringgit, a ri>..- of 26 per
coni.
Sime Tjp >•!.'>* London made ?n

operating »o/- of iTTS.tiOO eo.Ti-

na . ed w.'tis a profir cf JL'!.$RI.

Lo- * :itiril-u:.-ili!e iu share-
holfier? after t.*::. ani mtnorilv
interesis v. a> £<u.t.uou compared
\niit profit n; ii.rinv

Another s::ne plantation sub-
sidiary. I7.-mpa3 Vlevhnd. ve-
corded .i oiv-i r: prefit of 22m
ringgi:. /.n in.;roa*e .if 29 per
cni. Net profir came up to

1 v.sih lfim ring-2rtm. eomp n
ttlt.

Pi i.'veroev-;

fyrporo i i«n

C’.T : !'!.*(• U1

nrofi* ;.« S :
-'i

lb- ; lie* !i

•ITO, v.rn-j-

Singaoore.

years. Indeed, with barely 2
per coat of family savings going
into stock exchange investment,

shares which have been at the
centre of attention are Pirelli.

Olivetti, Fiat, IFI. Snia Viscosa.

monih.s of 1979 to L4.610bn
($5.64bn) and were 9 per cent
up on budget. Montedison SpA
sales in the period increased 32
per cent to L2,27Ubn.
July sales rose 25 per cent

over the year-ago month.

Vfir*. per? »r!;- :n is? :*roa dividend of 1.1 routs,
of - 1 cjrdr u. together with . in :: m uvniunt with 'be
giov.TM :r bakin'.— sheet to:..!. annu?! re-.ui's. Sime d!*

-
elii«r.-

-

the company plans to spend i toe t.tru.'ture oi Ucousiin and a
| xhe eo?t of :l*e 29 9 pr*r rrm

FM lbn iS26hm) on capiljl
j

lower average of statutory ' shareholding in Guthrie built

invesimcQi with the largest
j

r
e '.
er

.

ve dyoosu^ ratio comri- Vp earlier rhi*-year at ihe time

Chinese B-'.nking
:vpor:> :• 21 per
crouo r<fter tax

J.." r: iU.S.M2.2mi
year endc-'! June
C.e«rg!e Lee in

'. r- r nrofi; of the

Pending dividends

-*ss^ . .
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APV
Armstrong
Equipment. ..Oct.

Data

Seoi. 28

3

Announce-
cno-n last

Vtwr
Final 2.235

1.48S

ywB-r-: Sr\'.

-z&v ..xVi

~rT' .
-*•# *

Oaines—Aufl. 29 Final 0^18
•BICC Sapi- 4, |nt. 2.5
BSR Sept. 11. lot. !At3
Babcock and

Wilcox.— Sept. 13 rnt. 2.S21
Bk. Scotl>nd..-Sepi. 19 l.n. 6.082
Barratl .

Onvs-;..‘. Sept. 28 Final. 5.53
Barrow ...

' Hepburn. -Aug. 10 [rrt. nil :

•BBA Group ...Aug. 30 liu. 0.8777.
Bell . (A.) ......Sept. 14 Final 2.882
BHton IP.) _Sept. 26 In*. 3.375

jSlackwood . .

Hodge...Sept. IT Inr. 1.3
•Blue Circle —Aup. 30 lot. 3-22
Booker--.- -

McConnell...Sepr.-M Inf. 3JE
‘ UM—Auq. 31

Date

Lamo (J.) Aug. 31
Land

Investors.. .SepT. 7
Lapone Inds. Sepi. 20
Law Land .. .

Sapr. 19

•Lead Inds . 5epi. 13
Lecdl end GctU.

As sen. ...Sept. 27
Lister Sept. 21
Liverpool Daily

Post. ..Sept. 13
Lond. Merchant

Sacs—

S

epi. 8
^Low and

Bonar-.Sept. 17

Pumifur«...SepL.T9
• Manhews

Wrightson..Jkug. 31
Moral

Cloa«ir«r...Sepi. 10
Milts and

. je>.)'.:.Sert-28 tacVrais
Britiah Eloctnc '

Traction... Sept. 7 Final 4.088
•British

• Potrpteum,..Sept. G Inc. 7.795
British Vita ...Sept. W Ini. .1.07
Brittains Sept. 8 Int. 0.7.

Brown. Bowen
Kent- -Sept. 21

Announce-
ment lost

/car
Int 1

Final O.B
Int. 3 0217
Int. 0.5.

Int. 3.3

Int. 2.2BJ
Final 1

Int. 3.012

Final 1.187

Int. '4,0

Final 1j206

Int. 3J3953

Int. 1.9

FtaalA
Int: 2-2

Inc. 3.B3

% V ,r ;V
Corpn—Aug. 30

-Z

rM&\ *

Int. I

Final 0.62

ftlt. 0.95
Int. 1.B7S

(Wm.).-Sapr. 7 Int. 2.0BS

F|«niaiions..^ug. 27 Final due
.Costem- Sapt. 7. int. due
CtcHja Inti.. :..Sem. 14 let; *1.061

•Brown Broe-
L'ij •. .*. Co

•Cadbury.™ Schweppes... Sept. 8
pets Ini.. ..Sept. 12
line

jms# ,
-Della Mata I ...Sept. 21 Int. 1.82
W«op Sept. 2B Int. 2.66

*‘£ Int. 125
Int. 335

Focahaw.-Sept. 13
Eagle Star Sept. 20
European

Ferries. -Sept. 18 Int. 1.1
Expanded

Metal-Sept. 19 Int. 1.75
•Falrclouflh

Cons Aug-. 28 Inr. 1.5
Fiaons Sapt. 25 Int. 5J89

•QBE Sept. 5 Int. 4.658
•Gibbons

Dudley... Sept. 13 Ini. 0.74328
Guest Keen —Sept. 15 Final 5.69
Guinness

Past— Sept. 6 Final 6.0
Hambro Lite

Asscfe-.-Sept. 28 Int. 6.0
Harris and

Sheldon... Sept. 20 Int. 1 .578
Harrison's Mal/sn.

Estates.. -Sept. 11 Sec. int. 2.75
Hepworth

Ceiair.ic—Sept. 6 Int. 1.75
•Hestair Sapt. 20 lm. 2.35B
Howden

(Aiex.J—Sapt. 28 Inf. 2.E
"IMl Aug. 28 . Ir.t. 1.675
Johnson and Fifth

.
Brown...S bpi. 14 Final 3.459

•Klein wort
Benson. ..Soot. 25 Int. 1 S

Lsdbtoko .... Aug. 29 Int. 3.B

- *Mbrm« ^j.L.Sept. 19.
•Morgan

Crucible—Sept. 6
Muctdow

J*- »"«» J.)...Sbpl 29 Final 1.273
Neill (J ) Sept. 29 int. 2.2
Newman

Indc—Sept. 25 Int. 1.5
Northern Eng.

Inds... .Sept. 13 Int. 2 5
Nurdln and
_ Peacock...Sent. 5 Inr. o.S7
'01 tat Sept. 5 Int. 1.18
P & 0 5ept. 6 Int. 2.0

•Peorl Aasce—Aug. 3 Int. 3.85
•Phoenix.

.

.Assco.. .Sent. 5 Int. 5.112
Plantation

.
Hldgs—Sflpr. 20 Sec. int. 0.402

Portals . . .Sept. 6 Ins. 3.85
•Provident

Financial.. .Sept. 4. Int. 1.8
Prudential

Assce.—Sapt. 13 Int. 4.198
Pve .'.....Aug. IB - Int. 1.225
RMC S«pt- 28 Int. 2.79
Ransome Simo &

Jefferies. ..Sept. 21 In!. 3
Hoybeck July 12 F.nsl 2.3512
Rio rinto-

Zinc.-SCDt. 20 Int. 3.5
Rotamneo
Mackintosh- .Sppt. 20 Int. 4.5
Sedgwick

Forbaa.. Auq. 24 /nt. 4,0
Seiectn. Tsr... Sepr. 21 Int. 5

•Slme Derby ...Aug. 27 Fin. 1.75 gross
Simon Eng. ...Sept. 18 Int, 3

•Slough

„ Estates... Aug. 29 Int. 1

Staflex Inti. ...July 23 Final nil

•Steetley Seat. 20 Int. 2.733
•Sun Alliance ScpL 5 Int. lip
Tarmac Sept. 25 In:. 3.986
TTte & Lyle... Sapt. 20 See. int. 6.35

•Turner and
Newall ..Sept. B Int. 4>-p

•Union Corpn...Aug. 28 Int. 15 cants
Vickers Sept. 28 l«t. 3.85
•Wagon

F>nenco...Aun. 31 Int. 0.625
Ward V/hus...Sept. 22 Int. 1.34
•Weir Group ...Sept. 5 Int. 1.8634

• Board macting intimated, f Rights
itiue since made, t Tax l;ee. $ Scrip
Issue since made. 1 Forecast.

Peak result at Cullinan

mi vaiuivui. »:t:i mu ur.^iTM
I i . - l

u" ji u.-wc

individual amount earmarked j «vlli-i 1
?f

ri0r,n"
:

n
f

^be hsu!v :o acquire ihy

for a paper machine to nnsment {

3 ' ‘ ‘a ‘ B'J ‘ d “p,*‘n*-
I

^
the two alroprlv operascd by the ! ,

i toreian noturn

BY JIM JONES IN JOHANNESBURG
CULLINAN HOLDINGS. South division is “ proceeding
Africa’s second largest raanu- smooihly.**
faemrer of refractories and Cullman's management is con-
industrial and electrical pnr- fident about prospects for the !

^0
^
es

},

celain. reports record profits current year. With the excep-

'

for the year ended June 30 in lion of the small properly
line with its recent forecast. On division, all activities are
a 34.8 per cent turnover experiencing buoyant trading
increase to R54.3m. operating conditions and higher turnover
profit has improved to R9.16m and profits are forecast for the
I $1 0.9m) from R4.84m. current year.
As well as improved trading Apart from expected growth

operations, the results reflect in demand for refractories, the
the disposal of loss-maker Vitro company is planning for
Clay Pipes. In addition, towards increased activity in its elec-
the end of the year, Cullinan trical insulator division with
acquired ceramics manufacturer increasing moves towards indus-
SGA Ceramics for R2.6m. trial electrification brought
Integration of SGA into about by nation-wide problems
Cullman's electrical insulator with oil-based fuels.

paper and nulp division. 1

Against int-; hack2round, the
|

company plans an increase m i

capital of more than 00 per
cent. Rauma propose.* tn lift

j

its capital ironi FM 34uni to ;

FM 548m ($L43mi.

Rauma's net tales in the first i

half of the- year came to !

FM 1.4bn. For ihe first time :

in four years, invoicing of the

!

for Monier
By Our Sydney Correspondent

OVERSEAS earning up 50 per { June, 137S.
cent has enaoied Concrete
Industrie? i Monier » to record
an increase in profit for ;hr
year endvd June 39. Overseas
operations in eight countries,

j

cc>ntrir<uied -5 per cent of toe
:

,
group result, but steady profits

expected to exceed that of the were earned in Australia,
engineering sector. Sawn goods

j Group profit ros? 9 per cent
production should exceed Jm

; irom ASl2.2m so AS13.3in

This is put ai ifj4Jhu- riny^ij,.

)

At the end of the venr.

[
net assets io;a!!ed T.7..» rinOciis

! a share, against 1.71 ringJit a

|
year earlier. Total borrowings
iare put ai SOP.Sm ringgir, coni*
pared with 137.4m ringgit at

Ivinf !kc<‘‘ .'-a-inrfcd ai.jhc same
raie—n- S^ir.-int.

Imermi gross ditidend is 4
peroer»:.

Elsewhere in Singapore

.

nvjer flour miller. Prima has
lifted prc-" ,x prefr. by 4.2 per
cent to SSo.lni fur the si::

months ended June 1979. Turn-
over declined bv 10 per cent to

SS71.S6:n.

i iJOOSt

industry division is

ESSEN — Rf.einisch-Westfae-
lisches Eiektrizllaeiswerk
tRWEi, West Germany’s major
power company, expects resells

from the fiscal year ended
cubic runre5 and the pulp mill , i USS15.ini ». and the dividend i June 30 to he satisfactory 3nd
ts working at full capacity

\
.s raiaed irom 10 cc

' -- -

. . cents to 11
though prices are •• not entirely

;
cents a share,

satisfactory. The paper mill i.s
|

Earnings a share improved
working at 9 d per cent of

! front 29.5 cents tn 22.4 cents a
capacity.

i share. Group sales l ose alntusi

Order books in the m?tal sec- ! 9 P^r cent tn AS2I9nt, but the

tor were up at FM 3bn in June. ! return on >3les remained steady
double the figure for I97S. New i at 6.1 cents in the dollar. Trad-
orders for .ships at the end of I ing in Australia was subdu’d
June were up 20 per cent on !

for the greater part of the year.

June 197S and totalled about
j

reflecting a mixed picture in

FM 1.2bn. • the hone building industry.

favourable for an unchanged
dividend of DM S per 50- 1mirk
share.

In a letter to shareholders
giving a preliminary report on
its last fiscal year. RWE did not
slate earning? but, said safes of
the RV.TS group rose in per cent
to DM 15.64bn iSS'.fibni in the
year ended June 30 from the
preceding fiscal year while the
parent company’s sales were up

RWE
10.3 per ceiiS to DM 9.061m.
The company ascribed its

sniisfjetor> results to higher
electric oower sales ubich in-

creased 7.1 per cent in ihe la?t

fiscal year. In general. RWE
said, its capacity utilisation had
improved.
The RAVE group’s capital

.spending in the last fiscal year
declined slishllv to DJI 2.3! hn
from DM 2.23bn while the
rterc<> capita! spending was up
to DM 1.99bn from DM I.Blhn.

RW will publish final result?

together with it? dividend state-

ment tater in the year.
AP-D.J

RECENT ISSUES
EQUITIES

BASE LENDING RATES
A.B.N. Bank 14 %
Allied Irish Bank Ltd. 14 %
Amro Bank 14 %
American Express Bit. 14 %
Henry Ansbacher 14 %A P Bank Ltd. : 14 %
Associates Cap. Corp... 14 %
Banco de Bilbao 14 %
Bank of Credit &Cmce. 14 %
Bank of Cyprus 14 %
Bank of N-S.W 14 %
Banque Beige Ltd. ... 14 %
Barque du Rhone etde

la Tamise SA. 144%
Barclays Bank 14 %
Bremar Holdings Ltd. 15 %
Brit. Bank of Mid East 14 %

H Brown Shipley 14 %
Canada Perm’t Trust... 14 %
Cayzer Ltd 14 %
Cedar Holdings 14 %

Q Charterhouse JapheL.. 14 %
Choulartons : 14 %
C. E. Coates 14 %
Consolidated Credits... 14 %
Co-operative Bank ‘14 %
Corinthian Secs 14 %
Credit Lyonnais 14 %
The Cyprus Popular Bfc. 14 %
Duncan Lawrie 14 %
Eagil Trust 14 %
English Tr-dnscont. ... 14 %
Firit Nat. Fin. Corp.... 15 1%
First Nat. Secs. Ltd..., 15J%
.Antony Gibbs 14 %
Greyhound Guaranty... 14 %
Grindlays Bank : tl4 %

B Guinness Mahon 14 %

lHambros Bank 14 %
I Hill Samuel 514 %
C. Hoare & Co t34 %
Julian S. Hodge 15
Hongkong & Shanghai 14 %
Industrial Bk- of Scot. I4f%
Keyser Ullmann 14 %
Knowsley & Co. Ltd— 15i%
Lloyds Bank 14 %
London Mercantile ... 14 %
Edward Manson & Co. 15 %
Midland Bank 14 %
Samuel Montagu 14 %
Morgan Grenfell 14 %
National Westminster 14 %
Norwich Genera] Trust 14 %
P. S. Refson &: Co. ... 14 %
Kossminster 14 %
Ryl. Bk. Canada (Ldn.J 14 %
Sch.Iesinger Limited ... 14 %
E. S. Schwab 15 %
Security Trust Co. Ltd. 15 %
Shenley Trust 16 %
Standard Chartered ... 14 %
Trade Dev. Bank 14 %
Trustee Savings Bank 14 %
Twentieth Century Bk. 15 %
United Bank of Kuwait 14 %
Whiteaway Laid law ... li*%
Williams & Glyn's 14 %
Yorkshire Bank 14 %
Members of tho Accepting Houses
Commmoc.

• ?-dBv Qepcsna 11'j'i, 1 -month
deposits lt’j'i.

t 7-day donosits on sums of £10
1
000

and under ll 1;"^. uo to f25.0OP

12% and over £25.000 12V/-S.

i Can deposits over £1.000 1 !**"•

§ Demand deposits li'i%-

Issue Ion IS 2 a
Price c9

1
4 5Q

pt l^o* |-*o=

1979

High Low

jc« I -eC =iS2;gxi! -5
Stock s|a+ or i So;| S E- :

^|
's* S

2 !
F -P-

1 ®4*8J
75 60 .'Arrow Chemicals : 70

•« F.P. — 1 081- 8D
1
Barlow Bldgs 84

8D>f F.P.
|
37/7|l05i E 95l= FalrIme Boats

)
981;'

160 (F.P. ! 541-190 185 (MorcanUle House -158 ;

.** [F.P.
J

1 0/81 37 26 [Mettoy Dfd ! 55 r ...

.

F.P. I —
|
37

|
30 St. George Assets IDpi 34

160 F.P. I 8/8.2 1

2

.'192 |standardTel.*Cables 212 TO

b2.0. 2.3 4.i 15.1
T2.6; 1.1-4.627.8

. U5.2 2.5, 7,5,' 7.1
10.72| 2.3- 8.1, 7.7

bdi.o! 1-S! 4.H 22.0
i bB.0 1 2.1' 5.4 J 2.5

FIXED INTEREST STOCKS
£ issue

S 1979

High
|

Low
Stock !i i^

r

on.

«1
»• -

100
T061*

*«i-
«r
r4
97
lOOp

*03
*9H

F.P.121 19

F.P.-21/9
r?

|
os (Aurora Bi* Comr. Cum. Pref. • 83 !—

t

F.P.
£10
F.P.
F.P. 1

F.P.,

F.P

20(7
29/11

;Z4/8

.
7/9

F.P.J24/8
,

£10118110'

104p| lOIpBradford Prop, IOi?;;Cuin. Pref I I04pi
.1014] 92 (English A Overseas Inv. Corrv ! 93
124 8i« Essex Water 8* Red Pref. 1984 ' 11S1
73i« 73 LonrhO 9S 2nd Mort. Deb. 87/92 i 734
901- 8913 Do. 1245 2nd Mort. Deb.. 85-90 904
99

|

97 Do. 127
fl? 2nd Mort Deb. 80433 i SBij,

99i»i 97S
4 Scot. Agricultural Sec. 1SJ Deb. 97-99..* 99 1

I02p lOOpJstonehiil 10i ts Cum. Prf. 1 102p|
101 1- lOOl-Bund. & S. Shields Water 8% 19B6 101 I

134! lOislWrexham Water S3, 19B4 ; 134 I

"RIGHTS” OFFERS

Issue
Prlca
pi

•-o

<£

Latest
Renunc.
Date

e

1979

High I Low
Stock

if S- + or
ion a 1 —
io» ;

14 F.P. 23 18 21,-9
25 F.P. 24/8 14/9

110 Nil 4/9 19/10
AS2 Nil —
21 Nil _.
60 F.P. 3)8 7/9
SO F.P- 6/8 31/8,
47 F.P. 30/7 28/8
US F.P. 20/8 21/9
ias F.P. 13/7 24/8
10 F.P. 517 7/9
30 F.P. _

110 Nil
5 Nil 29/8 18/9

6ct* Nil 16/8 17/8
145 Nil _
10 Nil 6/9 17/ID

19
75 I

17
65

lAbwood Machine Tools..
Bank 6s Commercial

20pm I7pm Bank Leumi
80pm 37pm Bank of New South Wales—
4pm 34pm. Dares Estate*
82 77 'Goldberg tai

121 100 Hanson Trust.
62 474 Hargreaves
185 184 IHeyrs Wharf
208 1821* Holt LJoyd Inti
11B 107 Inti. Timber
41 36 ILennons
12om lOpmILetraset
5pm 1 3pm|London Inv. Trust
lpm| Nil Ovenstone

44pm| 42pm Unltech
2pm> lpm’Yorksrean Inve

... 171;

.. 73 i-l

... 17pm .. ..

_5Bpm —2
• 5>?pm'

i m Lr*
,

; 132 j+V"
1 206 I

ue 1- 1

... 4ipm-+ 1

. llpm -

1

.!

. Nil I .. ...

1 44pm 1

.:i>2pm)

Renunciation data usually Iasi day lor dootfng Ires ol sump duty, b Figures
based on prospccius estimate, g Assumed dividend and yield, u Forecast
dividend: cover based on previous year's earnings. F Dividend and yield baaed
on prospectus or other official estimates tor 1979. Q Gross. T Figures assumed
t Cover allows lor conversion ol shame not now ranting lot dividend or ranking
only (or restricted dividends. $ Placing price 10 public, pt Fence unloss otherwise
indlcered. 1 1ssued by tender, y Offered to holders of ordinary shares as e
"righis." ** Issued by way of cepiialisetion. §5 Reintroduced. 41 Issued In
connection with reorganisation, merger or takeover. DA Introduction. Issued to
'former' preference holders. B Allotment letters (or (ully-paid). • Provisional or
panty.pefd allotment fetters. With warranto, -ff Unlisted securhy. it Issued
as units comprising 2 Income shares and 10 Capital shares at 125p per unit

Public Works Loan Board rates
Effective Troin August IS

Quote loans repaid Non -quota loans A* repaid

Year*

Up lo 5 ...

byEIPt

121

At

m
at

maturity!

12{

by ElPt

13;

A*

I3i

ai
maturityS

13

Over .5, up to 10 12i 12i 12! 13 12* 13

Over 10,-. up to 15 12 i 121 12 J 15 13 13

Over 15, up to 25 m 12§ 121 13 13 13

.Over 25 .... .... 12J 12 £ 121 13 13 13

CORAL INDEX: Close: 462-467

ALLEN HARVEY&ROSS INVESTMENT MANAGEMENT LTD.
45 Comhill, London EC3V 3PB. Tel. 01-623 6314

Index Guide as at August 22, 1979
Capital Fixed Interest Portfolio 116.91

Income Fixed Interest Portfolio - 105.00

* Non-quota loans B are 1 per cent higher in each case than non-
quota loans A. t Equal instalments of principal. + Repayment by
half-yearly annuity (fixed equal half-yearly payments to include
principal and interest}. § With half-yearly payments of interest only.

l.GL index Limited 01*351 3466. Three months sliver 449.4*453.6

29 Lament Hoad, London SW10 OHS.
.. J: Tax-free trading on commodity fuinres.

2. . The commodity futures market for the small investor.

Rio de Janeiro— October 17, 18 & 19, 1879

H.E. Ambassador Bamiro Saraiya GuerreiEO..Minister for External
Relations, Brazil and M. Henri Simonet, Minister of Foreign Affairs,

Belgium will be speaking at this international meeting to be arranged
by the Financial Times, Vang Brasilian Airlines and J.ornal do Brasil
in Rio de Janeiro on 17, 18 and 19 October4979^C^

;

-

The conference will assess the strategy of the ri§w government and
an impressive group of senior ministers and officials will be taking .

part. Speakers from industry and finance within the country and
from Europe and North America will give their views on the outlook
for Brazil in the next decade.

INSURANCE BASE RATES
t Vanbrugh Guaranteed 112%
f Property Growth ...: 11J%
t Address shown under Insurance and Propsrtv Bond labia-

For full details ofihe conferenceprogrammeplease complete and
return the coupon below.

To: The Financial Times Limited,
Conference Organisation.
Bracken House. 10 Cannon Street,

THE OUTLOOK EOS THE 1980’s SSmSSmSms tJL: 27347 ftconf c-

Please send me furtherdetails ofBrazil—The Outlook for the 1980's

Name (block capitals please) Title

Company

Address

Tel:
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Gcapanies 2Rd Markets WORLD STOCK MARKETS

Investment dollar premium
unavailable because of the bank

holiday.

The slock market moved
si ransly ahead in active trading
ai mid-session after marking
Ume last week.

Analysts said the late rally

on Friday, which nearly erased

563- Mesa Petroleum climbed li
to 65£, Mobil li to 44 and
Superior Oil 1 to 502.

Also active, IBUi gained J lo
70 1

,. Asarco 12 to 25 and Ameri-
can Rome Products { to 381. A
block of 100,000 shares moved at
28J.

Canada

on Friday, which nearly erased Auto shares were mostlv
earlier weakness, attracted fresh

firmer. The U.S. agreed to delay
buying interest some emissions standards

i hey said investors hoping General Motors added l to 59?'
far u pull-back to provide them -- *’

Closing prices and market
reports were not available

for this edition.

with an entry point, have been
disappointed by the market's
refusal to back down in the face

of dismal economic news.

The discouraging news has

included another sharp rise in

the money stock, further credit

tightening by the Federal
Reserve, continuing double-digit

consumer price increases and a

spreading slow-down in U.S.
productivity.

The Dow Jones Industrial
Average rose seven points and
advances qi'Ced declines seven-
to-*ive on furnnver of 13m shares.

Volume leader, American Tele-

phone- lacked on \ In 571. ex-
dividend. OH stocks were strong.

Amone iho actives. Texaco rose

: to 2P7. Exxon 1! to 55J and
Standard Oil of California 12 to

Ford J to 43J and Chrysler J to

8J.

Do Pont added l to 43J, Tele-
dyne 2 to 153£. Eastman Kodak
1 to 59 and Foster-Wheeler li to
25.

AMERICAN EXCHANGE prices
moved sharply higher in active
trading. The index rose 1.45 to
217.89 on volume of 2.16ra shares.
Volume leader Loews Theatres

Warrants gained lj to 35, track-
ing the advance of Loews
Common which added II to 66;
on the New York Exchange.

Oil and Gas issues were strong
on the AMEX also. Delhi Oil
rose 11 to 25t, Dorchester Gas 1
tn 202 . Husky 011 4 to 561.

Houston Oil ! to 221 and Dome
Petroleum i to 3SA. Recently
strong Gulf Canada eased l to

63*.
Oz Inr. was a standout, settling

back to 72 for a gain of 21 after
touching a recent high of 10 at

one poioL It was recommended
by an investment advisory
service.

The market was higher in

active trading as the Composite

Index rose 6.2 lo 1.675.9. Eleven

of 14 indices advanced and gains

led losses by almost two to one.

Craigmocl Mines rose i to

CS62 and Place Gas and Oil

10 cents to C$3.10. Both com-

panies reported higher earnings.

Revelstoke gained J to C812-5-

The company said if it and Con-

sumers Distributing 3gree on

merger terms, it may redeem its

preferred shares. Consumers
added i to CS15S.

Integrated Mining issues con-

tinued to advance as Hudson
Bay Mining rose 4 to C$23} and
Inco J tn C$243. Noranda, the

most active issue on 168,725

shares, gained 4 to C$186.

Oil and Gas issues continued
higher as Shell Canada rose 1

tn CS2$i, Imperial Oil "A" i to

CS4Q and BP Canada l to C$34;.
Volume was 2.515J563 shares

compared with 2,863,075 in the

previous session.

In Montreal, share prices were
broadly higher in moderately
active trading as the Composite
Index rose almost a point and all

leading indices advanced.
Banks were higher as Bank of

Nova Scotia rose I to C$251.
Royal Bank 3 to C$45? and
Canadian Imperial 1 to C$26}.
Among Mines. Noranda at

C$18 £ and Hudson Bay Mining

at C$231 gained 2, while Inco

added i to C$245.

Oils were on the upside as

Shell Canada gained 5 tu CS2Sj.

Imperial Oil “A" J to C$40 and
BP Canada l to C$34 S.

Volume was 197.3SS shares

compared with 277,915 Friday.

Paris

Friday's firmer trend con-

tinued in moderately active

trading with no new factors.

Electrical and Department
Stores again showed widespread
rises, while Construction and Oil

shares also firmed
Most other sectors showed

gains although Rubbers were
mixed and Chemicals eased.

borrowing against Lombard dis-

countable fixed interest securi-

ties under the scheme, but

estimate the total at 5 to 6bn

marks.
In options trading turnover

was down on last week, while

prices were steady, with activity

centring on Philips six-month

cal] options, turnover 600.

On the Domestic Bond Market,

Public Authority Loans eased up
to 40 pfennigs prompting the

Bundesbank to sell DM 3.9m of

caper after buying DM 3m on
Friday.

Mark-denominated Foreign

Loans eased up to 50 pfennigs.

SwFr 100 at SwFr 2,525 but the

non-voting shares went up

SwFr 85 to SwFr 1,595. Cbemi-

.

Holding gained SwFr 20 to

SwFr 1.240. after registering an

'

opening price or SwFr 1,270, and
Astra closed at SwFr 0.24, up
from SwFr 0.20 at the previous

dose.
In relative quiet official'

trading, gainers outnumbered
losers 49 to 39 and 30 issues were
unaltered from Friday. The
number of transactions stood at

221.

The Swiss Credit Bank stock
index rose 0.4 to 278.2.

* JndUEtr'Is BSS.20880. ,B4 886,01 ^886J52j885.36j
[

S86A2

AB'-asiM-
|
85JS1 Bft.fltlH'me B’nda

Transport.. pBB.W 370^m.8$270:B j27O-3J;208.

XflLCneSAl-IMiMM

Trading Vol
OOG’ sf .32,740 36,B»3B,ffO

4 Pay's- high 883.87 tottr.ayS.lS
'

Tokyo
Brussels

Shares prices closed higherA — . , TT D VJIIPIW pilLbO VIWOVU UI^DV.1

Among Foreign Stocks. U-S-. ^ Dow index at
Gold and Germans firmed and
Oils and Dutch were very firm.

Germany
Dealers liquidity

17.58 points closing at 6,408.11.

Trading volume Id the first sec-

tion was very small at about

150m shares, compared with
about 140m shares on a half-day

abundant with banks channelling session Saturday and about 230m

hack excess deposits al the «*«» on Fnday

Bundesbank into the Interbank
market.

Initial reactions to the Bundes-
bank's new pension facility,

announced last Thursday alter

the Central Bank Council meel-

One dealer said: "Investors'
desire to buy stocks is very weak
before the end of the month. In
addition there was no news
affecting the market.”
However, oil stocks and some

Belgian share prices were
mostly lower in quiet trading.

Tessender!oo, Finotrtremer and
Arbed rose, while Sidro, Union.
Minlere, FN and Cockerill fell;

In Foreign Stocks, UK, Ger-.

mans and U.S. were mixed,

Dutch little changed, French
higher. Gold Mines were higher.

Petrofina, American Petrofina

and Canadian Petrofina, all rose.

STANDARD AND POORS

Aug. ‘ Aug.
24 i as

Ind. div. yieklS

Johannesburg

ing. and which came into force oilier energy shares were rela-

today. were enthusiastic but
tinged with reservation.
Dealers are awaiting details of

tbe amount of applications the
Central Bank accepted today for

I Auq. I AUfl.

24
;

S3

Abbott; Lob 37i B
|
37i«

AM Internation -'ll: 17?*
;
I7;»

Adobe Oil 3: Qa3.| 357a , 35 1*

Aetna Life A Ga.. 1 34 >3 I
34s*

Air Products ‘ 32 ij
1
32’*

Alcan Aluminium 3a 1 9 381*
Alcoa !

551, ! 55ia
Alfeg. Ludium.... 25 . 25 'n

Allegheny Power] 171; ' 17 ij

Allied Chemical..; 37
.

37 la

Allied Stores • 25'* ; 25Sfl

Allis Chalmers....' 36s« ! 361*
AMAX 39 ' 391*
Amerada Hess.... 43 1 43
Amor. Airlines....! 13 19 13sg
Amor. Brands I 66A9 6579

Control Data.
j
46 46i«

Cooper Indus 68 58 i*

Coming Glass.... 63 is 64 U
CPCInt'rnation'iJ 54 k 546$
Crane Co -i 35 L* 3b 'e

Crocker Natl • 35 35 ig

Crown Zellorb'h. 1 37ij
|
38'a

Cummins Enginei 0673 37ig
Curtiss Wrfgth-—! 17U I 173a

Amer. Broadc'st.1 467g 1 473b
Amer. Can 39

U

Amer. Cyanamid 265*
Amer. Dist. Tel... 23 '*

Amer. ElecLPow 20Sg
Amer. Exaress,... 36
Amer.HomaProd 28 'a

Amer. Medical ... I 521?
Ainer. Motors I 8U
Amer. Nat. Res...l 45 '2

Amer. Standard..! 57<«
|
58

Dana I 28* 29
Dart Industries... 4fisa 4 7 '2

Deere 39s® 393s
Deltona I4Sg 14&s
Dentsply Int 16 ‘a

j
16

Detroit Edison. —I 14'g
1 15

Diamond Shmrk-f 25 261*
Di Giorgio Co rpn.j 11 4 HU
Digital Equip 631*

i
64ig

Disney (Walt) I
39 13 ,

39Tb
Dover Corp'n 603* 60
Dow Chemical...J £9** > 29 >b

Dravo ' 31 U I 31a*
Dresser i 6Hb i 52 >g

Dupont • 42 U I
4218

Eagle- Picher 23 i 23'*
Eastern Airlines.- Bin I 87s
Eastman Kodak-. 58 ! 58
Eaton 421*

j
42 Sg

Amer Stores 31U
Amer. Tel. ft Tel. 58's
Ametek 39

r

8

AMF 176j
AMP. 391*
Ampex 175*
Anchor Hocking. 17sg
Anhcusor Busch. 235b
Armco 33 ig
A.S.A 275s
Asam era Oil I5sa

Asarco 1 2SV
Ashland Oil : S9ia
Atl- Richfield 1 7Cig
Auto Data Pro--.. 351-

AVC HU
Avco

I 25*s ]
253*

Avon Products-...! 52
Rikorlntl • 4BU
Balt. Gas Elect... I 24
Bangor Punta ; 29 ig

BankAmerica I SSAs
Bankers Tr. N.Y.J 47l8
Barber Oil

J
59«g

Basic Resources-! 9U
Baxter Travenol. 1 46
Beatrice Foods...' 24
Beckman lnst....| £9J»
Beet 'nDIck'nson 35'*
Bell ft Howell 19'*
Bendix

; 395a
Benguet Cons -Bi 0S3
Bethlehem Steel! 235e
Black ft Decker.. 24J*
Boeing. 4B

EG * C I
367g

E Paso Nat Gas. ZlJg
Eltra 495a
Em arson Electric 1 355*
EmoryAlrFreight 23'*
Em hart 39
E.M.1 21*
Engelhard - 34&e
Esmark 275*
Ethyl 28
Exxon SB '«

Fed. Dept. Stores 31lg
Firestone Tire-— 11
First Chicago lBog
Fsi. Nat. Boston..! 32 1*

Hex! Van |
16'g

Fllntkote 495g
Florida Power.... 293*
Fluor I 37

Johns Manville— 26 1*

Johnson Johnson! 77
Johnson Control.' 29
Jostena 21 ig

Joy Manufacture 53ig
K- Mart 27
Kaiser Aluminum 21

U

Kaiser Industries! 2ij
Kaiser Steel 45'*
Kaneb Services.. 17ss

Kay - t 14
Kennecott— 1 26
Kerr McGee i 66>*
Kidde Walter

|
36'*

Kimberley Clark.' 44a,
Koppers I 224*
Krart 4BS*
Kroger Co ! 24
Leaseway Trane.' 22
Levi Strauss I 607a
Ubbey Ow. FordJ 27 la

Liggett Group..-. 357g I

Lilly (Ell) 57*8
[

Litton Industries! 344 1

Lockh'ed Alrcrft 277g
|

Lone Star Ind'sta 254z
;

Long Island Ltg.. nsg I

Louisiana Land -- 36 '

Lubrizol^ 47J*

Reynolds Metals 365*
Reynolds 1RJ.'. 624
Rich 'son MerreM £4 is

Rockwell Inter...] 414
Rohm ft Haas 44ig

Holm I 33
Royal Dutch 1 74
HTE

j
lDflg

Ross Togs 10 is

Ryder System..,.! 24
Safeway Stores..; 404
St- Joe Minerals 1 294
St. Regia Paper 1 31 ig

Santa Fa Inds I 51
Saul Invest

|

8&s
Saxon Inds ! 6
Sehlltz Brewing .! in*

j

Schlumberger....' B4i*

Williams Co
J
234 ! 21 la

Wsconsin Elect..
1

25ig 252g
Woolworth.—...I S7iB I 275s
Wyly 6'g

|
6 ig

Xerox.
| 665s 67ae

Zapata 20 ' j I 204
Zenith Radio

1
134 . 13U

U.S.Trsas.4?80;tfl7.: !T97 r;-
USTroa»44«76fa6, tBB is ,t82Sa
U-S- 90 day bllls.1 9.63 »i 9.51%

tively firm along with speculative
stocks like AsahJ Chemical
Industry and Shin-Elsu Chemical,
brokers said.

Heavy electricals such as

Hitachi and Toshiba were sold,
however.
The First Section Stock Index

was up 0.64 point, or 0.14 per
cent, to 451.85.

Trading volume in the second
section was about 13m shares
compared with about 9m shares
Saturday and about 18m shares
Friday. The second Section Stock
Index was up 0.97 points, or 0.12
per cent to 777.87.

Gold shares closed firmer In
fairly quiet trading, dealers saicL

Local interest predominated
because of the UK bank holiday.

Grootvlei rose 15 cents to. 3S7
bents, and RandBoatein 50 to
6,300, while De Beers was
unchanged

,

at 860.

Platinums finned in further
reaction to Friday's' producer
price increase, with Impiats
rising ‘20 to 425, and Rusplats
three to 310, while Industrials

were mixed to firmer.

1
Aug- 16 AU&I.B-

Ib4£jh .. B.n,

*. 8.41

8^8-

STTEZ

Australia

Switzerland

CANADA

Scott Paper IBJg

Lucky Stares | 17

F-M.C ' H7Tg
Ford Motor 42
Foremoet Mck- .. 24 4
Foxboro 40Jfl

Franklin Mint 9>*
Freeport Mineral 42?a
Fruohauf 33
Fuqua Inds 134 1 13%

Boise Cascade 37 4
Borden : 257g
Borg Warner i 34 1*

Brantfflntl 1 12*3
Braacan A' ' 204
Bristol Myers .. ..< 3b
Brit Pet ADR 25ia
Brockway Glass. 15 4
Brunswick 15
Eucyrus^rie 21
Burlington Nthn. 64 4
Burroughs 733g
Campbell Soup.. 32

4

Canadian Pacific SO
Canal Randolph. 15
Carnation 274
Carrie r* ft Gan... 1 1 7r

Carter Hawley . .' 19&s
Caterpillar 1 ract 561*
CBS

|
60

Calanese Corpn.l 524
Central ft S.W. ...; 154
Certain Teed 1 184
Cessna Aircraft.. 2 1

4

Champion Inter.' 27J*
Ch'se Manhattan 434
Chemical BK. NY 42

G.A.F 11Js

Gannett. 454
Gelco 344
Gen. Amer. Inv... 124
G.A.T.X.... 37
Can. Dynamic*...! 40
Gen. Electric

]
334

Gen. Foods ; 334
General Mills

;
274

General Motors..! 594
Oon. Pub. Util ...j 94
Oen. Signal 35Jj
Gen. Tel. Elect...! 29Sg
Gan. Tire ! 884
Genesco ' 45g
Georgia Pacific..] 264
Geosource 384
Gatty Oil ' 594

MacMillan 19 4 1 183*
MacyR-H 42 j 424
Mfs. Hanover. 26 364
Mapco 34 4 54 4
Marathan Oil 394 394
Marine Midland. 194 195a
Marshall Field.... 20 1B4
Marsh McLenn'n 66"* 664
May Dept. 6 tores] 263* 264
MCA 46'« 464
McDermott 204 8O4
McDonnell Doug- 274 874
McGraw Hill 27 27
Memorex 284 29 >4

Merck 694 70
Merrill Lynch 204 204
Mesa Petroleum. 64t* 644
MGM 20 20
Minn Ming A Mtg 65 554
Mobil Corpn 424 404
Modern March.. 143* 147g
Monsanto 564 574
Morgan IJ.P.1...... 554 534
Motorola 4e-8 484
MurphyOil 70 ' 694
Nablsoo 845*

.
244

Nalco Chemicals 344 34
National Can 224 ' 224
Nat. Distillers.,... 284 264
Nat Sem ic'd 'ctor 294 30
Nat. Service Ind.. 1B4 194
National Steel.— 334 34
Natomaa 54fi* 64ag
NCR 794 79
New England E .. 224 224
New England Te. 35*, 354
Niagara Mohawk 14 14 4
Niagara Share.... 124 124
N. L. Industries... 27sg 28
Norfolk ftWest'n 87 87
North Nat. Gas... 504 504
Nthn. States Pwr 254 254

Scovill Mfg •' 194
ScudderDuoCap 104
Sea Containers.... 21
Seagram , 304
SearleiG.D.)

;

I64
Sears Roebuck..., 194
Security Pacific,. 33
SEDCO 364
Shell Oil 434
Shell Transport.. 284
Signal 324
Signode Corp ' 354
Simplicity Pat....- 11

4

Singer. 124
Smith inter 61
Smith Kline 474
Solitron 54
Southdown 644
Southern Cal.Ed. 264
Southern Co 13
Southern Nat Res 444
Southern Pacific 37
Southern Railw'y 66
Southland 304
S'w't Bancshare 25
Sperry Hutch I64
Sperry Rand 50
Squibb 334
Standard Brand. 244
Std.Oil California 664
Std. Oil Indiana.. 684
Std.Oil Ohio 68
Stauffer Chem... 244
Sterling Drug 17
StorageTechnigy 164
Stud e baker War. 60
Sun Co 67
Sundstrand 314
Super Vatu Store 21
Syntex 42
Tandy Corpn 264
Technicolor 144
Tektronix 674

Abitlbl Paper—.. ‘ 194 |

Agnico Eagle
f 74 1

Alcan Aluminiumj 44 5s ;

Algoma Steel £94
Asbestos. J 43 t
Bank Montreal

...J
2Si*

Bank NovaScotia! 25

-“a .

194 I 194
33 I 33

Bell Telephone... 21

4

Bow Valley Ind... Sl;3

BP Canada 1 34 4 354
Braacan „.j 24

|
244

Calgary Power— J 464 46i-
Camflo Mines.....ri5's ! 154
Canada Cement..! 13

1
134

Can. NW Land.... 144 I 144
Can. Perm. Mort. 164 ; I84
Can.imp.Bk-Com SBsn

;
264

Canada Ind uot.... t22 4 If22 4
Can. PacIHc 344 .

341-
Can. Pacific lnv..l 33

;
3273

Can. Super Oil— 155 'tl52
Carling O'Keefe. 64

j
64

Prices were mixed with a firm
undertone on the Zurich Stack
Market, while passing through a
consolidation phase with
declining volume, dealers said.

In pre-market trading, volume
was again big in particular for
Haldengut shares. The brewery's
new bearer shares were traded
at SwFr 2.000 and SwFr 1.950.

Its registered shares came down

Stocks closed higher with
gainers outpacing losers 145 to

85. There were - 181 issues
unchanged. The All Ordinaries
Index closed at 636.85. up from
634.09 on Friday, volume was
8,726,461 shares.

The Ampol battle proved a
non-event on the Sydney share
market.

'
1

With neither of the major
contestants — Pioneer Concrete
and Brambles Industries—:-.will-

ing to bid over A$l, very nttle
scrip was dislodged.
Most of the activity was

centred in Sydney where 420,000
shares were traded.

Caoglar Asbacto* 124

Chloftoln —
j
274

Comlnco
;
484

Con*. Bathurst—
j

141.-

Consumar Gas ... 25>*
Coseka Rasource. 10
Costoin l 104
Daon Dflvsl

;

18i*
Donison Minas....; 30
Dome Minas 464
Oomo Patroloum 43a,
Dominion Bridge ‘39

Dom tar 284
Dupont 23
Falcon'ge Nickel. 66
Ford Motor Can.. t704

NOTES: Overseas prices shown below
exclude S premium. Belgian dividends
are after withholding tax.

4 DM 50 denom, unless otherwise
stated, yields based on net dividends
plus tax.
V Pta SOT denom. unress otherwise
stated.
4 DKr 100 denom. unless otherwise
mated.
0 SwFr 600 denom. and Bearer shares
unless otherwise staled. 1 Y50 denom.
unless otherwise staled. S Price at time
01 suspension, a Florins, b Schillings.

rights and/or scrip Issue, e Per share.
I Francs, a Gross div. % h Assumedi Francs, g Gross div. *f. h Assumed
dividend after scrip and/or rights
issue, k After local taxes, m % tax free,

n Franca including Unilac div. p Norn.

4 Sham split, c Div, and yield exclude
.special payment. t Indicated .div.

u Unofficial trading, v Minority holders
only y Merger pending. ’Asked,
t Bid. S Trade, f Seller, x Assumed.
xr Ex rights, xd Ex dividend. jtc Ex
scrip issue, xa Ex all. A Interim since

GERMANY TOKYO V AUSTRALIA STOGI^pUfX-’iSi.
Price j+orl DIv. fYId.
DM.

j
- i % |S

Prices'+ or
j
Div* YM.

Yen I
—

AEG
[

Allianz VeraichJi
BHF-BANK

47.9!4-1.9
]

~
481.51—3.0

I 31.!

Asahl Glass.

BMW. 175
192.6 -0.6 ’88.12; 7.3

Casio

Teladyne 1514 11494

Nthwest Airliner. 34

unemiEai dk. at : 41.4
Chesebr'gh Pond' 234

j

25
Chessie System./ 3 1 #B

j

31 >4

Chicago Bridge..
1

59 4 59
Chrysler Bi* Bsg
Cine. Mllacroii

. .
22 4 224

Citicorp 25 j*
' 26

Cities Service 75 j« 1 72
City Investing 204 20

4

Cleveland Cliff... 36l» 364
CocaCola 404 • 404
Colgate Palm .. .. 184 : 184
Collins Alkman 9 4 94

Gillette 274
GlCTech nolog les 21
Goodrich B.F 22
Goodyear Tire.—

|
154

Gould 284
Grane W.R.

J
334

Grt.Allan PacToaJ 93j
Crt. North Iron... 85
Greyhound 1 l5sg
Gulf ft Waste m..| 164
Gulf Oil 30
Halliburton 1 77A)
Hanna Mining. -.J. 37ig
Ham lachfeg er._J 23

4

Harris Corpn 304
Heinz H. J 1 39
Heublein ’ 294

Hewlett Packard 544
Holiday Inns 22
Homostake SB

4

Honeywell
;
80 4

Hoover 144
Hose -Corp. Am erl 364
Houston Nat. Gas 314

54 4 554
22 214
38 4 38*)
80 4 804
144 154
364

j
364

314 1 324
Hunt >Ph.A< Chm- 194

Nthw Bt Bancorp 284
Norton Simon 17 4
Occident’l Petrol 26
Ogllvy Mather.... 32
Ohio Edison 164
Olin 244
Overseas Ship 33ig
Owens Corning... 294
Owens Illinois..— 22
Pacific Gas 24
Pacific Lighting.' 225*
Pac- Pwr. ft Ltg..: 21

4

Pan Am World Air 7 4
Parker Hannifin- 274
Peabody Inti 244
Penn. Pwr.ft Ltg. 204
Penney iJ.C.) 334
Penn waft ! 34 4
Pennzoll I 47
Peoples Drug ' 12

4

Peoples Gas. 384
PepsiCo 27
Perkin Elmar.... 30
Petrolane 47
Pfizer 35
Phelps Dodge.... 28 4

Tenneco 374
TesoroPetr'Ieum; 17
Texaco 284
Texasgulf

,

274
Texas Eastern....! 544
Texas 95 j*

Texas Oil ft Gas..' 454
Texas Utilities....! 194
Times Inc 1 46
Times Mirror ! 554

Genstar 274
GlantYell'wknife 114
GulKMIofCanada 76
Hawker Sid. Can. 16
Holllnger 454
Home Oil ‘A

1

...... 81

4

Hudson BayMng. 234
Hudson's Bay 264
Hudson Oil ftGas 834
I.A.C ! 17
ImascotCom-Stkt 454
Imperial Oil ! 394
Inco ' 244

BA8F
Bayer I

Bayer-Hypo
Bay.Veretnsbk..
Commerzbank..
Conti Gummi.—

I

Daimler-Benz... 247 1—

2

175^-0.2 l28.lt B.O
137.9L-G.3 jiafi 6.8
130.8;—0.5 |ia.75| 7.2
246.8U0.2 188.12 5.7
278 '4-1 28.1215.0
195 1-1 26.BB 8.8
53.1'—0.4 1

- -

Fuji Photo—.—!
Hitachi

C. Itoh

Timken ; 60 55 1 6D5a
Trane. 324

i
224

Tran. America....
|
194 ! 197 b

Transco 1 304
i
304

Tran. Union 34 34 4
Transway Inti.. ..' 344 1 85
TWCorp ' 214 i 214TWCorp..

; 214
j
214

Travelers 384 . 384
Tr I -Continental .. 184 I

184
Triton Oil ft Gas. 74 74
TRW 394 404
30th Century Fox 434

Indal 14'* 14
Inland Nat. Gas..' 13*s i

134
Int. Pipe Line.. . 184

I
18ag

Kaiser Resource. 2BSg 1 27V
Loblaw Com. ’8' 4.80 1*4.20
McMIH’n Bloed'l. 284 284s
Marks ft Spencer 8'* 8
Massey Ferguson, 1341 14
McIntyre • 58J* 594
Moore Corpn ! 394 394
Mountain State R I45g 144
Noranda Mines.. 18se 184
Narcen Energy...; 394 864
Nth. Telecom.. . 474 484
Numac Oil ft Gas 1 43 424
Oakwook Petr'm 14 I3i»
PacificCopper M 2.00 2.05

Demag i 157.6,—1.0
1
17.1B 10.8

Deutsche Bank. 268.1,-0.4 ;S8.1! 5.3
DresdnerBank..! 202.5; 28.1! 6.9
Dyckerhoffze't.' 156.5—3.7,12.6 3.9
Gutehoffnung... 202.0-1.5 ; 18.76 4.7
Hapag Lloyd 87.4'—1.6 9.38 10.8
Harpener ; 149.5!—0.5 *15.6 5.2
Hoechst ...! 130.5 -0.4 18.7& 7-2
Hoesch 44.7-0.1 : - -
Horten 126 1 9.37 5.7
Kali und SaJz- 135.843,1,1 .G3| 6.8
Karstadt 252 -1 ;23.44 4.6
Kaufhof 192.0,-1.5 25 ! 6.3
KlocknerDM.lOo! 73 -1 — ' -
KHO 205.0— 1.4 21.16 5.3
Krupp DM 100.1 85 :*-2 — I-
Unde 291.5—1.3

I
26

|
4.3

Kansai Elect.Pw
Komatsu I

Kubota

Matsushita Ind.

Mitsubishi Elec.'
Mitsubishi He' vy
Mitsubishi Corp
Mitsui ft Co 1

Mltsukoshi

— — Nissan Motors—

388 |-0
669 1+17
725 ,-5
389 + 39
546 +2
648 +7
265 —3 .

577 -6
B20 1—8
370

l + b
1.440 :+50
535 ;+6

2,880
887
358 '+12

310 i-1
3.490 1+ 30
659 -3
342 1

204 !—

1

177
530 + 1

319 +4
462 -1

1.330 + 10
633 -4
650

1.850 {-10

14 • 0.6
12 0.9
•85 0.6
£0 0.4
18 0.6
18 ! CL8
12 i 0.4

ACMlb. (26 cents) J . iO.70

,

Acrow'AuHtralia. 4 ilJO
O'

AMAT1L4SI...: '.}

Ampol Expioration .]

Ampol Petrqfeum. J • :

‘
j 1+ or .•« PflcbJ.-t'or' 1DJv.'^Yw

. »
'.August 27 • .- i Ausfc. 8 u— ::

• AOgrj^r^'fKjgnot^.

^

l

,.-f-,Kr. 1 %- _

'

! •

_r
’ AGA-AiBlkr. B0y?v 14fi3tC-*2?"' 7.B fs!*

AtfaLava/fKf eO 1SX —1 6 '
4.f

ACMlL (26 cents) t0.70 ASEAWriaOkt?^ TfiJSr-0& - 6 .7^
Ac row'Australia. tl^O AtlasCbjLKfiM;. ;W: .S rwtf
AMATILAI...: fa^a «LM - -
Ampol Exploration .]

+0.11 . Boforau— 126- '-.—X . B .4.0
Ampol Petroleum. J • t3J30' : * .Cardoi.—

— ' 071. —1 6.B 3 8
Assoc. Minerals • grttetaasu-^-v: :18T.: A5.5 4.6
Assoc Pulp Papers,—- 12:10 ,6.21. 6.0

Audim co 26 cents...— t03« .^3, I 5.5 .4J
AasL COnsoldatod lnds.. |8.00 r4LW; :artltS(FroM^-j «5£- +2 -1 5.5 I 3.7

3

'{liool IZ

is : 0.4

15 ' 0.4
36

;
2.0

0.8 Aust National Industries <1.85
j

......

- Aust. 03 ft Ga».....->.~; .10.88
i-f Bamboo Creek Gold —— • tO.17 MLB
0.4 Blue Metal Ind

.

'

tl.ll . 0.^..

0.4 Bora! t2.36 |
.V

'FkBenrtaf '..W-.T06 ' 4
Orange^ i50^6 -0-5i •£.

JLB Kandelcbankon j 518. 185

EO : 0.7
10 I 0.7
12 i 0.3

BougalmnTta Copper —v-t': T2*

Brambles Industries*- -4 tT..

HandolsPankon) 518. 18

J

Marabou/.—^.—1 ,145 >.—— 9
-Me Och Dornajo’ 80:5 +0.5 2.51
fSandYtk^krl
S.PC.f>;'B’Kr5

Broken Hilt Proprietary! =t9.S2‘.,+0.K [. Bkaocf

20 ; 0.5
15 • 1.8

Lo’brau DM.100.1,410
Lufthansa
M.A.N..:
Mannesmann....
Metallges.

91.9i—0.1 ,10.941 5.9

Sanyo Elect 353 —2
Seklsul Prefab.. 688 +2
Shiseido 1,050
Sony —.1.880 -20

189 —4 ,21. SS, 6.8 Talsho Marine... 263
160.0—0.5 117.18; 6.4 Takeda Chem— 481

0.3 BH South -....! T

. 0.3 Cartton United Brewery; fl.80-
13 1 0.8 C5B CM). — -14-8B

14 0.6 CoaXtiurn Cement—'...—{

•

0.5 CoIesIGJ,). -.......—J WJaw
1.8 Cons, Goldfields Aust —,

t4-05
1.2 -Container Ifl.k.- JZ-3B
0-8 Conzinc Riotinto

—

,
13.70 I

0.8 costain Australia. Tl-63 .

0.6 Dunlop Rubber |60 cent* - t0.69

0-

6 ESCOfL - *M».
.

1-

1 Elder-Smith ti-»
0.9 Endeavour Resources—. fOJ6

TandstlkBtKrfiq
Uddehokn,-— .J

yoIvo(Kj-.50).:..J

BB7. 6.61
, 69.0-1.5 4.6
123 —1. -.8
. 73^+OJS 6
- 68 -0—0.6
. .74.0—0.3 - -7.

7.1
B 6:8

-“'l-OSLb,.-

\
k-5

1

iS .

1 =3
^1. r,

t3.70 I

Tl-63 ..V-

tO.89 -37)

Price i +t
Krohari — Div. ‘Ykf.

% IS

U.5, 2.6 TDK 1,780
Munahener Rck 625 28.12; 2.2 Teijin

j

Tyler
U.A.L
UCI

Pan Can Petrol m SB's : 665g
Patino t28s* +23U

UNC Resources... 28
Place Gas ft Oil

Unilever
Unilever NV..
Union Carbide-

Placer D’vefpn'.'t 33 'a

Power Corp'n-
QuebecSturgeon 2.65 ! 2.68

UnionCommsrce 12
Union Oil Calif.
union Pacific.. .. 71 <*

Umreyal

.

C.m'Ui Edison ... 24^
Comm- Satellite-
Campugraphic 383s
C'mputer Ssienc 16 ‘j

Conn Life Ins
. .. 38>s

Conrac 17';
Con. Edison NY- 23:?
Consol Foods... .• 25'*

Continental Oil

181; 18 m Hutton (E.F.i. 20's 20 le

9's I.C. Industries—.. X9h 29 ie

35 ia 351* INA 47is 48b
24 ;» 24 >8 Ingersoll Rand.... 54'j 54'*
205* 201* Inland Steel 366*1 36>«
52 1" 531& Insllco 131b 131*

1212 12S-J

24 ^ 24ig 56 551*
421* 421; IBM 69 >2 69*3
381r 38'; itni. Flavour 221ft 21 :B

16 1 j 16i; Inti. Harvester.... 44's 45i*

38^ 39 Inti. Min.ftChem. 523* 53
17., 177g Inti. Multifoods... 21 '* 2H*

255i Ince 207ft 21
25'* 25% Inti. Paper. 4412 44's
42 42 InU. Rectifier .. .. 17 'a Id-B
21 is 22 InU. Tel. ft Tel 30'* 30
30 2fli* Iowa Beef Hiss 311*
40 59>i IU International.. 1 £>a 13
17U 17ia Jim Walter 341s 35

Philadelphia Ele. 16U
United Brands.... 11 'h

Ranger Oil 32^
Reed Stenhouse . 9ig
RIoAlgom 51*«
Royal Bk- Of Can- 45
Royal Trustee - . 15'*

52
: a ‘ 31'*

9ig I 9‘n
3U« 1 301*
45 : 451*

Neckermann ...J 146 -2 — i— Tokyo Marine 626
Preuss'g DM100. 163.0—0.5

|

— — Tokyo ElectPow, 899
RhoinWestElect, 180.6—0.4 26 I 6.9 Tokyo Sanyo-...
Sobering

;
842.1-0.1 28.12)5.8 Toray

Siemens I 266.5—0.8 25 ; 4.9 Toshiba Corp ...

5ud Zucker 263.0 —2.5 29.E8 5.7 Toyota Motor ...

ThyssenA-C I 92AM -1.3 (12.5 6.5 ' - .

.

V.trta
I

175 16. IS 4.9
VESA

I
148. /id .8.72 6.3

VereinsftWstBk 278 28.12 5.0
Volkswagen 1 203.0-0.5 28.12, 6.9

Siemens
Sud Zucker
Thyssen A.G

481 -12
780 [-10
140 .—

3

526
j
+ 3

899 i+4
660 >1
170 '+1

! 92 G*n- Property Trust

—

30 , 1.2 Hamersley...
10 0.3 Kartogeo Energy —
11 1.0 Hooker
8 1.1 IOf Australia....:
12 0.9 InterCopper
10 0.3 Jennings Industries. ......

10 1 0.3 Jimberiana Mlnorals
20 1 Oja Jones (David).' -

—

okyo LannardOil
Metals Exploration <

Metramar Minerals..;— -1

9-5 I
E-Z. Industries J " T3JW

Toyota Motor ...! 873 —2 I 20 1

Source: Nikko Securiiiao, Tokyo

BRUSSELS/LUXEMBOURG

----- Bergen BimkL- 103.50 + 075
ti-33 Borregaard...._ 78^) +0.6
*?•?& Oredftbartk-^_. 117
ta-M ....... Koemos_i.- QBE^+IO.t
J1-5B ...... JCredltkassen 117.5+0.5

!?'SS ' Norsk HydroKr8 600 +10

{oSSW -8*0??"nd*-“:' J17-6 +B-5

‘103,50. +0751 6 6.8
78Jl + 0,6 I

- j
-

117
j
11

6BE.5 +10.0 10
117-5 +0J5 11
600 ;+ 10 { 12

2 y,

•:-<

^
5:; J-V

; !5 '4S6

is M
aa

: 30 !

«
i.- MO

t«f-
50

150 •

125
50
50

7- » :

1E»
?4 1

**:» MO
. 150

11 9.4
12 2J3
10 a.7

-12.34 1 -...

J0.305 |

to*a
|

... ..

JOHANNESBURG

5- 150’

•y. -:» 100
100

tl.46 <+0.85

tl^O
j

tO-35 U.B1

AMSTERDAM

Div. :

Price + or Fro. Yld.
Fra. — Net

! %

MIM Holdings -
Myer.Exporium... 1

News.
Nicholas International...

|

K.'Broken H'dings (SOctl
Oakbridge :

—

'

Oil SearchPhilip Morris.
Phillips Pelro'm. 40U

Pitney- Bowes- .. 30

Plcasey Ltd ADR. 25

Polaroid 29'*
Potomac Elac— 13'j
PPG Industries . • 32»»
Procter Gam bio.- 79
Pub. Serv. Elec ... 213*
Pullman. 38'?
Purex 17i;
Quaker Oats... - 25"o
Rapid American. 27U
Raytheon 56'*
RCA 25 1*

Republic Steel ... 29s?
Resorts inti 45

US Bancorp 29
US Gypsum 33»*
US Shoe 22
US Steel £3'«
UtdTechnologies 4iig
UV Industries 25^*
Virginia Elect 13
Walgreen 29ig
Wallace-Murray . 26'g
Warner-Commn

.
S7J*

Warner Lambert 24
Waste-Man.mont 36
Wells- Fargo 32:*
WesternBancorp 34*;
Western N.Amer. 38';
Western Union. . 21
Wstinghse EIcc. 22’*
Weyerhaeuser— 33irf

Whirlpool 21';
White Con Ind ... 27k

Sceptre Res urea 8jg
Seagram .... 34. g

Shell Canada 27:*
Sherrrtt C. Mines ll's
Simpson —
Steel Of Canada.. 29 W
Steep Rock Iron. 3.S5
Teck Corpn. *8'.. 16>;
Texaco Canada 74
Toronto Dom. Bk. 35':
TransCan Pipe Ln 22';
TransMountPipe 11 is

Tnsec ;2l'<
Union Gas 12 'a

Untd Siscoe Mnes 10:*
Walker Hiram.. .. 44i*

Price ’1 + or 1 Div. [Yld.
Fie.

|
-

|
% %

Arbed 2,660 + 60 — ;
_

Ahold 'FI.20) 1

Akzo iFI.201
]

AJg'mSki FIlOOi
Amev iFl.lOi.. .1

Amrob'k<FI.20u
Bijenkorf

;

BoknWstm FI. 10

Buhrm' Tetter'-!
Elsev'r-NDU FI20

90 • -1.3,sk2 I 4.9
29.9 -0.1 1 - -
337>d + 1 A25 7.4
97.4 +0.6,60 6.2
73xl +0.5 (26 6.8

Bokaort ‘•B” ... 2.440
C.B.R.Cemant.. 1.066
Cockoril! 438
EBES 2.185

tl.96 i^..
tl.65 1+4.97

.. 100 I 9A Otter Exploration
— 10 —

177

70 —1.6 28 8.0

West CoastTrans 15W 1 IB';
Weston<Geo.i..

BokaWstm FI- 10 106.6+0.3 85
I 8.0

Buhrm' Tetter'-! 64.6 37 ! 8.3
Elsev'r-NDU FI20 280 -2.6 b«.40| 2.8
Ennia N.V. B'rer 140.8 -0J 40

I 5.7
EurComTstFI 10 70.2«1 +0.2 94.5 5.0
Gifit-Broe tFIOi— ' 43.4 +0.4 22 I 5.1
Hoinekan .FI25) 85.7-0.4 14 I 4.1
Hoog'ns fFT.20 33.8—0.9 ! —

f
-

HuntcrO.-Fl.lOO 24.8-0.1
] 1.2 4.8

f BbL :kmtM^JWeded.

GiSt-Broc *FlOi— ' 43.4 +0.4 22 1 5.1
Hoinekan .FI 25) 85.7 — 0.4 14 14.1
Hoog'ns fFT.ZOj.; 33.8—0.9 ! —

f
-

HuntorO.'Fl.lOO 24.8-0.1 1.2 [
4.8

K.L.M. (FI.100'.,< 107 —0.9
,

sS
|
2.8

| qniu-m la arm
lnt.MullariFI.20! 37.5 ,0.2| 19 H0.1 T?acUon eiaot

'

'l2’6M
Nsl.Nedlns FI 10: 115.8 + 0.5'. 5a ! 4.7

| urn
NodCr'dBkFl.20 58.9—0. 1 ! 22ft 1 7.6 1 1 '

EBES 2.185 177 8.0
Electrobcl 6.420 —20 455 7.1
Fabrique Nat.... 3.37G —50 250

| 7.3
G.B. Inno Bm ... 2.595 —5 170

J
6.6

Gevaart 1.162 —8 - 85
j
7.3

GBLiBruxLj 1.730 +5 90 S.2
Hoboken 2,800 -15 170 6.1
Intercom 1.730 +6 142 ! 8.2
K redietbank

;
7.510 ' 330 > 4.5

La Royale Belge< 6.260 - + 10 >325 5.2
Pan Holding |3.120 S 2. GO- 2.6
Petrofina. 5,080 .+ 10 <190 '3.8
Soc Gen BanqueiS. 155 !— 10 220 I 7.0
Soc. Gon. Beige. 1.850 -10 1140 I 7.5
Soflna 8.525 -10 T825 I 6.3

Pioneer Concrete '

Reckltt ftColman..
SWflh ;

1

Southland Mining
Spargos Exploration.—

-

Thomas Nat. Trans... ....

'

Tooheys '

Tooths (6) !

Waltons-
Western Mining iSOci—

4

Woolworths -

t0.15 ;

10.81
2.63 •

12^5 ,

tO.76
;

......

0.37 :

10.34 +0.S?
I SO •

1 1.68 Sana
1130 +0ft4
10.66
2.00 • .r.._

ti.61 >+«J)1

. Anglo Amsy. Corpn. 8,55
Charter .Cons.' 3.40
East' D listen loin ... 16.10
Elsbwrg; 2.47
Harmony ' 10.00-
Kimoss . ; 7.35
Kibof i_ ums
Ruslanburg Plat. i.. "'3.10

, St.. Helena. 2} jo
Southvssl ............ 15.75 .

GoH Fields SA ...... 42.75
Union Corpo rOTron— .- 9.50
De.Bevis Deferred 8.60

< Blyvooruitzlcltt - -6.15-
Esm.Rand Ply —
Free State Getfuld... 35.25
President Brand-..-

. 74.00
President Steyn „ 20.60
GlilTbnUin 8. 05
WeJkom 7-80
West Drieiontsld — 56150
Western-Holdings..:
Wealerr Deep -; 18.50

c5

.

•L" *» H
•? V-. ii
,

5 ' C: - j .j:

Z
-ri 3<. s?
* f- St

Z' io i
+OAO il
o-A > ^

- ' * o-l
.+ 0.10 JSay/A*-
— Vi S’, o.

HI. 30 .

+0-10 ilV*LT0 39
'

_ -J XV; t-

-10 !225
|
6.3

. . . ; — IhHkiGTRlALS
Price -f-orfoiv. Yld. AECI " ^33
Fra.

I
I-Fre. % Anglo-Amer Induat. '16 00

~~n

—

— Bartow Rand-. 6 20

NodCr'dBkFl.20.

TEL AVIV
NedMidBkiFI.50 1 237 u-0.5 24
Oee iFI.BOi 1 156 !—1.5 | 88
Van Ommoron-i 218 ,+0.5 |

—

' Aug. 24 1 Fra. .- I-Fre. % Aeghj-Arner Induet!—=—— 1— -. Bartow Rand
Rehte44 ’ +1® 0-3 CNA ihvestirwnts--'-/
AfflqueOca'dt- 309.51 + 10^84.76 8.0 Cuuie Finance
AirUqulda. ...... 489- +6 •

J
16ft- 3-fir-t Dd Bflorc Tndusixiol

+ 7 !

1+5

Air Uquide. 489
BIO:.. 625
Bouygues. - 605

rre. a A**gro-Arner Induet. 10.00— Bartow Rand 8JO
0-a

.
Investments..'../ 2.90

14.76 8.0 Cuuie Flnsnce ' 7.00
J®.

* 6-6" DA Beoro Tnifusuiai .' 17100
"

15.9 2.6 Edgars Con ad. Inv.:.' ! —
31- 4JI Edflaro Stores 46.00

Bank. Insurance and Finance
Bank Ldudii Is Israel... C7Z
IDB Bonl nclding 5C9
Bank Hapoalun Br. 5^c
Union Bank of Israel Br 433
Umicd Micrahi B:nk
Hass^^^ li'.iiira.-.ce Er Z27
G-?n. Ban* 5r Z-'O
' Telohot ' Israel Mrtse -29
Land Develoorrcnt
41. Israel Irv. MC1Q?| 1.002
Israel :?nd DcvoItp. Sf 200
Properlv and Sc-i-jin.? i04
Publ-c Ut'lily

Israel Electric Coro . . 237
Investment Companies
Bank Leumi l.-ivcsi . 35>7
" Claf '' tsra+I Inves: O'M
Discouni Inwcs; 3SJ
Commercial and Industrial
Alliance Tyre & Rubber l.i’o
Elco er 232
Argaman Tertile Sr . 521
" Aia " Te«tilo “ B " 162
Amor Israel Ppr Mills 802

Asi'S S&9
Elite J32
Teva Rcc BS2
Fuel and Oil
Dolek 237
Source: Bank Ldtimi Is-lsi

Tel Aviv, b Bid.

Prices Change
Auij 28 on the
1973 week

HONG KONG
Hong Kong S 4ug. 24| Aug. 17

Pakltoed 1 FI. 20 66
Philips lFI.10. .. - 84
RJnSchVoriFHQDl 46
Robeco lF1.» [ 169
Rodamoo (FI.25)1 104
Rolinco (R.BOl...; 142
ROrentO IR. 50i) 111

56.6-0^1 —
84.1+0.1 1 18
46.7,—0.1 : -

169.5 ;26.i

Bouygues. -.— ^ +5 -{ 81- 4

J

Edgsra
.
.Stows

8JB.N. Gervais - 700 (+4 45
;

5,8 Ever Roady SA
CtuTefour.. l.«SJ+6 .1 78j 4.8 \ Fed.. Vbftsbeleos...
-C.OJE. - 355.«

• - .'*19.6 4.2

Amalgamated Rubber.. — !
—

Choung Kong 12J30
[
14.0

China tight ft Power. . 19.80 1 21.0
Cosmopolitan Prop. .. . ; 1.70 : 11.85
Cross Harbour Tunnel.. 8-50 i 9.15
E. Asia Navigation- .. 6.20

J

6.40
Hang 5eng Bank .... 80.00 [

84.0
Hong Kong Electric-.. 4.30 .

4.BQ
Hg. Kg. Kowloon Wharf 34.50 38.0
Hong Kong Land 8.25 -
Hg. Kg. Shanghai Bank 15.60 13.90

- 1 -
I
Royal DutChFIEOi 147.6 -0.4 :ss.7fi 7.3

6.20
,

6.40
80.00 1

84.0

Slavenburg ..!

Tokyo PocHIdsS
Unilover >FI.20i..'

Viking Ree '

Voltor Stun FI. 20'

244
;

.. ..' 21.5, 8.8
131 ,-0.8 50.50. 0.6
129 1 44 1 6.8
59.3 +0.1 SO. 20! 0.8
78 + 0.2 1 30

:
7.7

Aug. 37
p rice

"ra.

Aluminium
BBC 'A'.. .. 1,‘

H
CibaGolgyF rlOO 1.:

WesLUtr.Hypok. 564.5+1.5' 33 ; 4.4

Hg. Kg. Shanghai Hotel 18.20 19.40
COPENHAGEN *

Hg.Kg. Telephone 23.70 24.80
Hutchison Whampoa .. 4.80 ' 5.35
Jardinc Mathebon 11.00 11-80
Jardine Secs ;7.00 7.63
Now World Develocmnt 2.35 : 2.625
Overseas Trust Bank . . 3.20 J5.35
Rubber Trust ;7.30 ,

;7.40i
Sime Derby 7.70 • t7.5B
Swire Pacific A 8.00 ! il-55
Whoelock Harden A 5JO I 3.62!
Wheelock Maritime A .. !4.50 '• 4.421
Winner industries 2.90

;

:3.10

Pnee '+ or Div, -Yld,

Cartofour- 1,626 1 + 6 - 78 4.8
C.OJE.- — 355.0 1

.... 8JB
CJ.T. AJcatoL.... 1.148 |-2

j 81 , 7X1
de. Bancaire—i 43sxs .1 15 3.4
Club Medltare—- 400.5^ + 2.8 9 2.3
CVdlt Cm. Free. IBS.® +.2.1 .12.78 7J
Creusot Loire.-. 713[-2,1 _| —
Dtimez ! 820 1 + 15 ,38.76! 4J
Elf-Aquitaine 925 1 + 17 2M
Fr.'Petroles ....! -189.4 +1.6. 15 1 7.9

Fatf. . VolksbeJegs..'.." 2.72-*
GrCxtarmans Slorfr*. -3.20 -

Huletts —
LTA — J ' _ v
McCarthy Rodway'-. —
NedBenk 3i90
OK Bazaars -S.ao-
Premia r M)ifing - 6.15’
Pretoria Cement.'.-. .v, 5.40

=
°° 160
2S ig

Fr. Petroles ....: -189.4 +1.6 16 j 7.9. Protee Hrtdmgs ...
Gen. OccJd’nt'lo; 274 J+a 12 f 4.4 Rand Mines Prop*.'
JmetAl— ; 67.13— l.S5i' 5,7;. 6.6 Remhrandt Croiip...

;

Jaoques Borel-. 128.4 +6.5 • • —
;
— mteo ;—

Lafarge -...,- 366.1 + LI i2IL» 7J5
1 sw« Holdings. .i-

_l wPft mm • . DAKSEfil " •

35

s’
"

i
‘

3.20 • io.35

;7.30 ;7.40i1

Andelsbankon...
Danako Bank.....
East Asiatic Co.i

1391*
1S1M
13IV-

1

Fmansbankon...' 165'a+U
Bryggcrier 302 i 12
For Paolr 110 j-b ;

—
HandoObank. . .> 1213;
G.Nthn.H.iKrSOil 312 •

Nord kabel j 174 1— le

Is-isroDl BM.
Novo Ind'strl's S| 224-1*;— i* l iq
Oilefabrik

|

Privatiunx. :

(12 I 7.9
12 I 9.6
10 ' 7.6
16

|
9.7

12 I 4.0

12 I 9.0
12

|
3.6

12 |
6.9

10 ; 4.4

26 ; 1j
26 f 2.3

Michelin "S" .... 901 + 1-

MoelHonnesaey
1

606 :^6 .

Moulinex 86.05 +0.75 3 ! 3.6 -ri>kj|io3J5shrat haul shet jhet.shet .'t S
Paribas.. 216 I -J17 Ha w. ei +n n.*.rVi,^ „

•
-h • . Vr ciZiri : - ^ "

, - Pechlnay.-.- 89.8.—0.4; 7.5-' 8^3 .
SeeWTftfies SttB. IJS58?}.' . ir -...

g.3 Pernod Rlcard..' 258.5 —5.5
;
16A 6,1 .

- • ulSBOUHt-of
.
'V? .

3.6 PeugeotCitroen; 29«.5 —0.5 -17J6 5.9
3.6 Podain 216 ,-2 'iff?5 .

4,5 RocJloTcftnfque 340.8 + f7.S 30 1 8^ .' 'Si
'

2>6 Redcuto.+ ...... 434 -2 30 63 SPAIN ^ >- i,

1.7 Rhone Poulenc.' 1 27.0+0;2 ;

lQji

3-0- +D^lW£5;i2.i: August'.27
.

= .PerW.- ..

Ski* Rossjgnoi.,1.440 ;+io
i

...
- C

?V7 .v ..

Talemeoaniqu*! 730 <+10 >3(L78 4^' Bilbao
..

ThomsonBrandti aie |+,6 i 16J 7.6 r2ar :

. ‘.-r • • 3H <

RDA7H - .
' ..... Banco Hispa^o —

^

BRA^ IL ... . : . h-cCtC000) i{* "is,

—_auB. 2t
! ::

Amurita- I r.03 j+OJSO.IG.’W 0 f?ncp«*W)i»; ..'~+; 788^1 '
-r:

\-

Banco ttauPfO 1.38 ' - ;0.08»,00 "V—

r

: .2.. ...

BoigoMF*oiraOF 1^0
j
+ tUM'O.G&4.00 ‘--S r .^rT''r-' Vf'. : .

.

Lolas Amer ap.i 1.9C +0.B2‘0.9p;nX0" ; vS f j-, ..

Potrobras PP...{ 1.47 • :o!l»9!So - sU*
PireHrOP. j 1.31 +0.15 0.08*6.00 ’-r--- rSt.

**

80 9.8
I
VelQRIoOocPp! l.so 1 ... A1S9J0 sSoS«£^ -T-'i. *3

.

+ C.5 *0>44 • .

. + 1.1 120.19 7J3
' Holdings. IJStl

L'Oreai 652 -3 r22^ 3.4 pAPN .....1.:.— .... 3.8Y
Legrand... 1,569 +S 2.4 c -‘ Smilh/Siiaar
Mafs'ns Phoenix- 546 ' + 6 !39Ji. 7.3 ^ Rnnwaries - .17® .'.

+ T .MJ.DS 4.6 Tincr Osts*A N Mlfl.- 12.00.
-6 I6.ffc3.8 Unreac. 'i;gg ....

13
I 3.6

14 ! 3.6

13114! ! 13 iwnof —

1

*4^q;+g«|- ~y~

Population falls
THE POPULATION* of the

United Kingdom fell by 17,000

to 55.336.000 in the year ended

ntid-1978. the Government
Statistical Service reports. The
fall is attributed to a lower

birth rale and mure people

leaving than entering the

country-

Is Warrior delayed
the BESTORATIOM WORK on the
000 Warrior, the Navy's first

armoured bailieship. built in

I860, has been delayed because

wcj
bad weather prevented the ship

iple being towed from Milford

the ! Haven to Hartlepool, where the
I work is lo be carried out.

Provlnsbnnk
j

135 I 12
Soph.Borensen.l 330 '+»»

j
13

SupcrfbS i I4ixrj
1

12

Price ;+ or Div. Yld. l BRAZIL

ai, ^
‘t*1 ta

-

CrcdiUnstalL. .1 336
Pen moos or 278
Selects > 667
Semperil I 79
Steyr Daimler...i 206
Veil Magnesit— ! 328 —a

'6
*

.

- • 10O J.W V. p,
150 .

S'.

Aug. 27
'Price b+or.cnizfVfif.
Cruz - |Dt^-.<6'

tf-..
*

"00- r-

5 -.
- 100..+'.

"^g 230 VJ

..

.'Mi,.
52
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aukaoiB^. and Markets . INTERNATIONAL CAPITAL MARKETS
INTERNATIONAL BONDS BY NICHOLAS COLCHESTER AND FRANCIS CHILES

The need for stronger medicine Sorrower*

CURRENT INTERNATIONAL BOND ISSUES

Amount Maturity Av. life Coupon Price Lead manager

'* STRAW poll uf major inter-
-jonal investors in the dollar
.'tor of the Eurobond market

-'licates a dollar proportion in
• multi-currency funds of

• nut 30 per cent. Fund mana-
ra remain almost, unanimous
it as much as possible of this
and certainly all new invest-

i.Vnt'—should be in the money
rket or invested at short
to rates.

There is a rather unsteady
joriiy who feel that the
xHcine of high interest rates
ins administered by Mr. Paul

'Thicker, the Fed chairman, will
• >rk—but not yet. Last week';

•• -S. money supply figures, and
- e continuing strength of bank

'edit, only re-inforced the feel-
‘ 1

g that short term interest
• tes need to go up still further

J.;Aforc the' moment to switch
' to bands arrives.!

On Friday morning : the six-

j- 'nnrh Libor rate rose by •« per
to I2i*« before easing, to

-vid the week ai 12 -,V.. This was
jjj

ill u up on iis level a week
,‘ rlier. With bonds currently

^' elding around 101 per cent
<

is made it stili more expensive
,'r dealers to carry inventory.

: ^me of the mark-downs in
illar prices early in the week
ere attributed by dealers to

inventory liquidations.'

Secondary market prices fell

by up to two points on the week
and snme dealers reported that

institutions were not' interested
even in. swapping bonds, so

great was their current aversion
to the market. It was therefore
not surprising that, for the third

week running, there was no sign
of a new dollar straight issue

but that Floating Rate Notes,
geared to America's high and
mounting short • term • rates of
interest, remained in demand.

The interest role on the first

SlhOrn tranche uf the "lap"
FRN for. Citicorp was fixed

last week ar llfc per cent, the
mean, between the bid and
’offered three-month London
interbank rate. Last Friday
strong market rumours sug-
gested that the entire financing
of $3Q0m had been completed.

When this FRN was launched
at the end of last month by
Credit Suisse First Boston it

met with a very warm respons"
from investors. That a second
tranche of S200m should be
released so quickly comes as no
surprise considering the sharp
rise *n Eurodollar rates. If for
instance, the tranche of
the Citicorp tap had been fixed

two days later Ilian it was, the
bunk would have paid a coupon
of 1 2 it: Instead of 111 per cent.
The S75m FRN for Williams

and tJlyrTs also met wilh a very
guod reception and the lead
nianauer. i.'.redit Cummercial de

The .second Canadian dollar
bond in iwu weeks is being
arranged fur Bell Canada
through UBS (Securities ». The
amount uf the issue, which
carries an indicated coupon of
tut per cent and a bullet

THE CASE FOR STERLING
In its latest study. “ Points of No Return.'* Strauss Turnbull shows
the necessary decline in sterling needed to neutralise the advan-
tage of eurrent sterling bond yields of 12.5 per cent. If a German
investor, for Instance, feels that sterling will he above DM 3.05
in five years' time, he ought to buy gilts. The table below shows
the falls in sterling needed to justify investments in the currencies
shown.

5 years 10 years
Currency Rate Fall % Rate Fall %
US. dollar L9809 \0S 1.7382 21JS
Deutsche Mark JJM9T IAS 2.4262 40.2

Swiss franc 2.4913 32J 1.6759 54.4
Yen 380.98 20.6 310.61 35-3

'ranuv, decided la advance ihe maturity of seven years. ;5

cl using dale for subscriptions
today.

(»lher m.ijur scciurs of the
h»nd markets remained quiet
la.-i week, with the exception of
the Swiss franc sector where
gains uf between { and j of
a point were registered in active
secondary market trading. New
issues were announced in a

number of sectors.

C$75m.
The borrower has the option

to redeem this bond from 19S4
onwards. Initial reaction (u this

issue suggested a marked lack

of interest. Trading remains
thin in the Canadian dollar sec-

tor and the recent issue for
Credit Foncicr Franco Canadicn
is still languishing at 96-1.

A DM 150m private placement

in three equal tranches for the
Republic of Austria will be com-
pleted through Bavcrische
Landesbank tocia>. The co-lead
manager is u Kuwaiti house
KFTC1C, with this issue
tuning been psv-plriccd in tin-

Middle East. The indicated
terms of this placement suggests
that yields on new forcicn D-
Murk bonds have not moved
during the pa si two weeks.
They include incpons ranging
from 6i to 7, per cent for

maturities ruuaniy irom 5 to 10
years.

The larger than expected new
D-Mark issue calendar decided
by ihe West C-.-rmnn Capital
Markets Sub C .mminee earlier

in the week <:id not depress
secondary market prices a:; the
quality of the borrowers during
the next1 four m.-eka remains
very good.

The first French franc f.ircicn

bond since .tune wj. launched
last weekend for Air France
through Credit Commensal <Jr-

France. The indicated coupon
on this FFr 7r.ni five year bullet

was finally Se: at II per ryn1
.

This followed 'he casing in price
of French fr.'-nc bonds both
foreign and domestic which
occurred on Thursday and
Friday.

U.S. DOLLARS
m year* o. m

• O

J T Citicorp 100 1983 3« - 100
t Citicorp 200 1983 3i 100
T Wiliiicis & Glyn’s Bank
fTNorges Kommurulbank

75 1991 12 Si* 100

(g’teed Norway) 100 1999 13 * *
7'tlmperi’l Oil of Canada 2S0 2009 21 • m

t+Siam Commercial 20 1984 5 7i® 100

Offer
yield

SWISS FRANCS
'Danish Mo rzs'ge Bank

(g'teed Denmark) 80
‘New Zealand 100
TSank Handlowy 30

41

CrediiSuine First Boston —
Credit Suisse First Boston —
CCF 5.32°

Smith Barney-Hams Upham *

Salomon Bros., Wood Gundy *

Man. Hanover, Citicorp 7.64°

I'- Bank Handlowy

FRENCH FRANCS’
Air France

GUILDERS
^'ASN _

CANADIAN DOLLARS
Bell Canada 75

yen'
;Elc:rofcras

199]
1989
1989

1934

na,
n.a.

nj.

4 s 99 Swiss Bank Corp. 4.86

4, 99 i Swiss Bank Corp. 4.435
5*1

. 130 Banqu-r Gutzwiller, Kurz,
- - Bungener 5.06°

41 100 Trade Dev, Bank, Soditic 4.75

120

75

1984

1984

11

Si 100

CCF

ABN 8.25

1986 io* UBS ( Securities)

10bn 1985/89 —(g'teed Brazil!

UMITS
_
CF

_
ACCdUNT

Copenhagen Cr.cy. Auth. 20 1991

KUWAIT! DINARS
Caissc Ccn. do
Cooperation Econ.
(g'teed Franco) 10 1994

8.3 100 Nomura 8.47

si Kredietbank Luxem.

9.4

No: yet pneed. f Final terms. " Placemen! f Floating rate note.
IT Reg-siered with U S. Securities and Excbanqe Commission

Note. Yields are calculated on AIBD basis.

KifC, Credit Lyonnais

O Minimum. J Convertible,
t Purchase lund.

U.S. SONDS BY JOHN WYLES

INTERNATIONAL LOANS BY JOHN EVANS

The U.S. primes the Libor debate
AJOR AMERICAN banks are
sen to tempt more foreign

• arrnwers into the U.S.
-

.
sinestic capital markets, partly
ith the aim of preserving their

[ready declining share of the
TObn-a-year international syn-
dicated loans market. .

•

As part of this effort, several
- re trying to persuade overseas
.orrowers to accept the U.S.
-rime rate as the normal

- dicing mechanism for loans,

n preference to the conven-
ional London interbank Euro-

currency rate formula fLibor).

- With a domestic recession
doming, senior managements at

several U.S. banks have in

-•ecent weeks instructed their

tranches to seek more over-
seas assets.

To win new business, how-
ever. banks such as Morgan
Guaranty and Citicorp have

- been forced to drop their

the Libor mechanism. In
vonvomional Euro-loans, the
Libor formula is the base used
for establishing the overall

interest charge.
Among U.S. banks, the

domestic prime rate is largely a

discretionary mechanism, repre-
senting the notional level at

which they will lend to their

highest-rated customers.

Over the past decade, the
lypicai Eurodollar Libor has
been on average about five basis

paints higher than prime,
although more recently the
relationship has reversed as the

U.S- has tightened its credit
policies .

One implication is that U.S.

banks prefer a prime-based
formula, in that it can generate
extra profit on lending. In fact,

banks recognise this point, and
invariably concede a lower
margin over prime than they

raised SBOOin n Tew months ago the U.S. banking and money
on it conventional Libor-based markets.
credit, at margins of 1 and l Via prime-based lending, the
points. large retail deposit base of V S.

banks can be more easily

<»ne hanker explains that hy employed in foreign loans,

going over to an American- Additionally, banks can *' buy ”

resistance to declining Euro-., would on a Libor basis.

.market margins, extending For instance, Manufacturers
credits at spreads of j percent- Hanover is assembling $300m
age point or less. - for the Italian state concern

. Faced with this squeeze on ENEL at a split-margin over its

*oan -’profitability,'- batiks^ -are prime -of- i and- 4 - percentage
“eager to.see prime rate supplantpoints. By contrast, ENEL

14'. I 14.
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based pricing formula, both the in funds to support their

bqnk and the international lending from a wider variety

borrower arc assured of easier uf money market options—such

access to a supply of funds from as CD’s bankers- acceptances.

cummercial paper and the
Federal funds markets.
Most of thes* options

typically represent a cheaper
source of li>irnr.vme fur the.

banks them I'M vo.

The question uf compensatin';
ha fan ces on L'.S. hanks' domes-
tic lending, under which a

borrower uv.iaiiy re-dcpusiis

with the bank a certain propor-
tion of the Juan, is nut seen as
a problem. Increasingly, the
prudential n.-k in such loans is

recognised by a slight extra
margin over prime, rather than
requesting a matching balance.

Some U.S bankers are urging
that ihe move ip a demesne
lending base should be even
more aggressive. Borrowers
should be offered a wide ranee
of loan-pricing alternatives with
margins geared to larae-
denomihation CDs in New York
or Treasury Bills.

It is pointed out that foreign
banks have made substantial
progress in establishing North
American neiwork*. and would
therefore not necessarily be
barred from this type of busi-

ness. i
-•

INVESTORS in *he U.S. bond
niarkc. appear for the moment
to ni.ve Ijcrtc-d ;:;e;r money
awey <n v.v.:!;> nr wherever else

(bey V.'.ep .* and m have thrown
.'iv.t-y The keys. The somewhat

sen '.mien; of early
. iu . I. s i eoeendvred l.*y ?ilr. Paul
\
'olekit'; cIvvl'.so:: lu the chair-

rirnstiip -M ti'.v Fvii.Ta? Keferve
Board and e of economic
.'•Jo'v.lov.ti Sit.-* given wey tu in-
centainty Tinged v.:;h pessi-
mism.

The reasons are not difficult

to find. In ‘wo conseenti\T
weeks the Pea has boosted its

funds r.-;o tar:;], apparently
leaving it standip; at around
MI pt-r i-r-nt on FriJay— a target
the Centra- Brtnk seemed io con-
firm yesterdry hy tr.ter.ening to

peg the r:.;e when funds were
Trading at 11‘ per cent. The
imp-avT irrs been predictable
with P0 day necotiabl- certifi-

cares of denoiit boin^ aunred at
around 11.20 per c?nt yester-
day. no ha«i ; points hiffher than
the week before, .'n increase in
the commercial banks' prim?
rate ? his week to a record 12

J

per cent will not surprise any-
body .-.nd analysts believe th.3t

the prime rate's peak for the
current cycle could well be

per cent.

FT INTERNATIONAL BOND SERVICE

J.S. DOLLAR Change on
ITRAIGHTS luucd BW Offor day waefc Yield

Ucu of Australia 10 39 ®3 9«. 97‘« -0*, “1t«T0.49
Uox Howden XW 9b 91 30 30 81 1* 0 -0>

t 12.7S
Uisiralian Res. 9S W .. .30 S7ti,87L -0«« -CTi 10.29
iweo 0/S Cap. 101. 07 40 MV »>a -0s

. -1»* 11.23
layor Int. F. XW 71. 89 200 8Z», 83’, -Qi, -0V 10-11
HBnaficial Fin. 9*. 87 ... 700 • 96»» 87*. - 0*2 -1 70.32
:ECA 9V 84-99 60 32*. 927

» -0«, -IS .10.28
tSCA 10V 91 150 9Vt B&t -Ot, -1J4 11.27
ECA 9\ 99 125 SVa 931, -04 -4 lOBT
inadlan Pacific 89 50 97 97b -OtJ —07« 10.19
imr Hawley 9* 86 _. 50 SS7. 96*. -0*. -0 7

. 10.56
omalco Inv. E. 10s, 91 40 98s, 88-‘, -0s, -7s* 10.49
ontinanlal Grp. 3^ 86 100 97V 97^, -0*i -0,

« 10.14
am® Pairoleum 10 94 50 94 94», -OS —It, 10.79
wninlen Pridgo 1DV 84 33 99>, 93>, -o>, -««, 10.40
ow. Chem. O/S SV 94 200 97 97s

] -O’, —Q>, 9.98
!BSV8I 150 98S 98 7

, -0>, -07. 10.16
10 97» 99 100 99 99b -O'* -1 10.21
IB 9’, 87 150 99\ 100s, -O'. -0*. 10.14
<B TO 99 130 99* 700* -Oh -07

, 10.25
«pon Dv. Con. 9^5 84 ISO 394 100 -0s, -04 10.16
ipon Dv. Cpn. 9V 84 100 964 Mh -0h -0», 10.26
nland 94 88 100 964 *4 -0s

. -1 10^1
nland 94 89 100 974 974 -04-0410.26
TE Finance 9s

, 84 ... SO 964 964 -04 -14 10.48
,TE Finance 94 89 55- 944 8«7

i -0*4 -1410.65
; eneral Motors 9s, 88 . 100 964 96s* —04 —1 9.97
Mild Int. Fin 94 85 ... 50 . 974 974 -04 -0», 10.37
'-Mchai Fin. XW 64 89 125 t784 79 -04 -0s

, 10^7
id son Bay Co 10 94 50 974 984 -0s

,
~0 7, 10.27

T Antilles 94 89 75 954 854 -04 -04 10.26
innecoit fnt. 94 86 ... 100 92P, 934 tO1, -I7, 11.03
anitoba 94 B9 75 96 964.-04 -0410.11
•I. Dm Teletrm. 9s

, 86 100 97 97s
! -04 -04 10.06

iw Brunswick 94 94 75 94 7
, 954 -04 -si 10.40

wfOundfnnd 10 34 ... 50 984 964 -04 -04 10.20
trsk Hydro 9s* 94 ... .50 334 934 -04 - 0410.09
>rway 94 84 150 994 894 -04 -04 10.13
irway 94 34 i 150 974 384 -04 -0410.03
rvo Scoua Pwr. 94 89 50 S64 964 -O', -1 10.34
cidental Fin. 104 84 50 98s

, 99 -04 -04 10.57
lent Leasing 94 86 ... 25 944 95 -V, -04 10.60
flhwalt O/S F. 94 84- 25 974 674 -04 -04 10.38
ptlco Cap. 94 84 ... TOO 974 974 -04 -04 9.97
nland 10 84 50 974 974 -04 -04 10.65
lebac Hydro 10 99 75 944 96 -0s, -1 10.63
dland Fin. XW 94 91 2S 894 894 -04 -14 11.14
ere Roebuck 9 82 ... 160- 974 974 —04 —0410.20
noil 94 69 100 964 964 -04 -0s

* 10.18
Kkholm 9s, 94 60 984 994 -04 -04 10.12
-aden 94 99 100 974 38 -0s

, —04 10.11
radon S', 86 200

. . S84 984 +04 - 04 10.08
reden 94 S4 TOO 38 384 -04 -0410.21
ilaver NV 94 87 TOO 954 *4 -04 - 04 10.02
irnar-Lamban 3 84 ... 100 964 964 -04 -04 9.96

YEN STRAIGHTS

Australia 5 6 83 .

Australia 84 38 -

ElB 74 89 . . •

Finland 5.6 831 ...

Finland 6.8 B8 .. .

Change on
Issued Bid Offer day weak Ylald

30 944 954 0 -04 7.09
20 904 914 0 -0s, 8.02
12 984 984 0 0 7.97
10 924 934 -04 ”04 7.59
10 904 91 0 —0s

, 8.«3

UTSCHE MARK
RAIGHTS

Change on
Issued Bid Offer day week Yield

rentina 7s
, 89

Ian Dav. Bk 7s, SB...

150 SS4. 9« “04 -04 8.14
100 BS4 99 -04 -04 7.43

nco Dasarrollo 74 8& 100 944 964 +04 +04 8.28
xlays O'mbi 64 69 100 38 1

, 994 -04 0 6.91
,ti) 14 87 . ... 150 37 874 0 -0s

. 7.72
ail 8 87 160 100 100s , -04 -04 7.95
CA 7 91 ISO 38*. 994 0 +04 7.15
uncil ot Eur. 74 89. . 100 99 994 +04 -04 7.33
imarv S*« 85 too 94*, 354 0 +04 6.87

100 944 954 -04 +04 7.26
IP, 91 200 944 944 -0s

, -04 7.24
I 7s

, 89 200 1004 1014 - 04 -04 7.38
100 94*i 944 -04 -3 8.02

ofima 64 89 100 984 994 0 +04 8.64
land 6 83 150 984 994 —04-04 6.30

70 1004 1014 —04 -04 6.30
•v Zed Tand 64 B7 ... 200 964 97 -04 -14 6.84
>pon Kokan 64 64 ... 100 98*. 394 0 0 6.75
eon Tel. 8, T. 54 87 100

i-:
934 “04 -04 6.65

60 964 0 0 6.99
160 103 103s, -04 -0*, 7.33

rway 64 84 200 994 1004 +04 0 6.21
150 94*4 9*4 0 +04 7.48

B 64 88 100 974 974 0 0 6.88
B 6 87 CO 94. 95 0 0 6.96

200 584 984 -04 -04 G.82
rid Bank 64 8B 400 , 924 834 -0s, -04 7.29
irid Bank 74 91 40) 1014 1014 —04 -.04 7.55

YfSS FRANC
RAIGHTS

Change on
Issued Bid Offer day week Yield

' ion tin a 5s, 89 BO
ien Dev. Bank 34 94 100
mar 5 89 60
stria 3s

, S3 100
atralia 34 89 250
rgen, City- of 44 91 - 40
DE 5 89 75
ail 44 38 100-
tada 34 89 300
uncil of Eur. iL 90. . 100
: 44 91 100
I. de France 44 B3 ... 100
ron 44 89 35
Fin. NV 34 S3 230
h Zealand 34 94 12D
rd.c Bank 5 39 45'

B 34 91 100.

nd 05i. Lande 4- SO 60
lippines 44 89 50
ein 4 91 100
iwong 44 91 60
sal- Alpine 44 89 ... 90
arid Bank 4s, 89 100

W14 1014 +04 +04
85 854 +04 +04
1014 1014 -04 -0*,
91 914 +04 +1
95*, 954 -04 —04
1024.1034+04 +04
«4 8S4 +04 +04

5.33
4.96
4.79
4.34
-1.20

.

4.42
5-59

86*1 98 0 +05,- 4.83
964 97s

, +04 +04 4.01
994 100s

, +04 —04 4.25
.101. 1014 +04 +04 4-37
11014 1014 +14 +1 4.17
964 854: 0 -04 4.83
89*i 894 -04 +14 4.08
90 904 +04 +04 A44

103*2 1034 -04--04 4.54
324 924 +04 +1 4.63
95 '354 +04 +04 4.59
374 974 +04 +.t 5.05 .

94>« 94*j +04 +04 4.64
103 1034 -04 +04 4.41
1034 1034 -0s

, +04. 4.30
1034 1044 0 +04 +13

OTHER STRAIGHTS

Nordic l. Bk. 9 64 SDR -M
Auco Fin. 104 86 CS .. 2S
Eji. Dcv. Cpn. 10 64 CS 50
Fat. Can. inv. 10 84 CS 50
Hudson Bay 104 89 CS 60
Quebec 104 66 CS 50

R. Bk. Canada 10 86 CS 40
R. Bk. Canada 10 94 CS 40
Copenhagen 84 91 EUA 25
Komm. Inat. 7s

, 93 EUA .
.15

SDR Fronco 84 34 EUA 24
SOFTE 84 89 EUA .... 40
Aigemene Bk. 61

, 83 FI 75

CFE Me* -co 74 83 FI ... 75
ElB 7*4 65 FI 75
Ned Middbk. S4 B4 FI 75
New Zealand 64 84 FI 75
Norway 84 84 FJ .. . . 100
Elf Aquitaine 94 83 FFr ' 150

.

Eur&rom 34 87 FFr ... ., -150
Norway 94 84 FFr ...... .200

PSA PeuqaoL 94 97 FFr 175
Renault 94 B5 FFr 100
Sainr-Goba*n 9*, 86 FFr 130
Solvay er C«a 94 87 FFr 125
Total Oil 9*. 87 FFr 160
Citicorp 10 93 C . 20
ElB 9*4 88 € ZS
ElB 114 91 E 25
Finance for fnd 13 91 £ IS
Fin. lor Ind. 124 89 £ 30
Gen. Elec. Co. 124 89 £ 50
Indonesia 84 91 KD ... 7 .

Mitsubishi 74 E» KD ... -'10

. Noroes Korn 74 89 KD . . 12
Occidental 8s* 91 KD ...

' 7
Eurg tom 8 87 LuxFr ... 500
Norgee Korn 8 86 LuxFr 500
Oslo, Cirv of 8 89 LuxFr 600
Solvay Fin. 8 85 LuxFr 500

Change on
Uaued Bid Ofler day weak Yield

964 974 0 0 9^5
914
974
96 s ,

974
96

334
994
9**,

944 -04 -1 11.46
974 -04 -1 10.67
964 -04 -04 11.00
984 -04 -O', 10.82
964 0 -04 11.IK

97 s
, 96s

, -04 -04 10.43

934 34 -04 -14 10-85
974 984 0 -04 8.48" 944 0 +04 8.20

994 +04 +04 8.56
96 0 +04 8.97

9Z4 93s
, 0 0 8.55

964 974 — 0s, 0 8.72
934 934 0 -0s

, 8.66
100s

, 101 -04 -04 8.03
934 94 -04 -04 8.36
99s, 1004 -04 -0s

: 8.19
904 914 0 -04 11.39
914 924 -04 -04 11-28

934 944 —0s
, 0 10.98

91 914 -0s
, -04 11.51

924 934 -0*i -0411.44
914 924 -0s, -0*, 11.56
914 91-, -04 - 0411.45
884 89-4 - 04 - 04 11-66
904 91 -04 —0s

, 11.37
904 914 +04 0 11 J9
96s

, 964 +D4 +0412.05
1024 103 -04 -04 12-51
101 101*, 0 +0412.26
1014 102 +0*. +04 12.15
1974 IF, 0 D 9.03
TS74 98 0 -04 8.07
t9G4 97 0 0 7.98
t974 984 0 +2 8.50
964 974 0 +04 8.56

- 954 964 0 0 8.73
97*i 98s

, +04 +04 8 30
96s

, 974 0 +04 8.60

BONDTRADE INDEX AND YIELD

Medium term Long term
Aug. 24 ... 94.46 9.04 87 82 9.75
Aug. 17 .. 94.74 8.85 88 29 9.61

High 79 . 95.75 (1/2) 89.99 (30/11
Low ’79

. 94.40 (11/1) 87.82 (24/8)

EUROBOND TURNOVER
(nominal value in Jm)

U.S. 5 bonds
Cedel Euracloar

Last weak 774.3 1,479.4
Previous weak ... 536.3 1,460.1

Other bonds
Last week 371.7 383.3
Provioua week ... 223.7 368.5

FLOATING RATE
N0TE5

HFG Fin. Co. 54 B9 ... 0s,

BNDE 6 B9 0s,

Banco di Roma Int. 5B7 0s,

Bco. Nac. Argeni. 7. 86 04
Banco Prov. BA 74 86... 0s,
Banco Urquijo 6 86 „L 0s,

Sank ol Tokyo 54 93 ... 04
Bq. Ext. d'Alg. 74 85 .. 04
BquB. Indo Suez 5s, 89 04
Banqua Sudameris G 87 0s

,

BNP 54 91 04
Citicorp O/S F,n. 634... }D4
Citicorp O/S S3 to
Creditanstalt 54 91 104"
G2B 5s

; 89 W,
Goiabanken 6 88 04
Ind. Bk. Japan 54* 85... 04
Jugobanka 6 69 04
LTCB Japan 54 85 04
LTCB Japan 5s

; 89 0s,
Mfrs. Han. O/S 54 94 . «P,
Nacional Fin. S4 86 ... 04
Not. Wen. 54 94 04
Nippon Credit Bk. 5s

, 85' 04
Nippon Credit Bk. 6s

, 86 04
Petro Mexicans 7 84 ... 04'

Privredne Banka 8 86 ... OV
Royat Bank Seal. 5s, 94 fD4 .

Sagenal 5*, 89 0s,
Texas Int. Airways 7 86 t04 ..

Trade Dv. Fin. Srv. 6 86 04
TVO Pwr. 9 91 (D-lock) 04
Utd. Overseas 8k. 6 89 fD4
Bq. E. d‘Afg. 44 89 SF 04

Spread Bid Offer C.dte C.cpn C.yld

ss*98 s
,

884
994
96
994
984
-994
9B4
98
984
974
984
954
984
98
.964
-88
974
S74
864

114
11.94
10.69

104

984 99s
. 11/1 11

96 964 21/9 114
984 99 26/10 11.19
974 974 22/9 114
984 99 12/6 IT
974 984 21/9 114
984 994 18/10 11 s,
95 96 2/11 114
984 994 11/1 11
97 974 11/1
964 994 22/2
994 100 8/9
994 99s

, 23/2
99 14/9
99 1/11 11.64
99s, 15/S 114
994 1/12 10.94
964 23/11 114
994 9/10 114
99s

, 7/12 114
994 29/8 11.19
96s

, 2S/1 114
984 11/10 11
99 s, 22/12 10.94
984 12/1 104
994 24/1 11.44
964 20/12 11.58
99s

, 11/10 11
984 11/1 10.94
994 11/10 11.56
984 21/2 —
984 24/11 114
96 29/9 11.14
97418/12 44

11.14
11.54
11.33
11.78
11.15
11.75
11.88
12.43
11.15
11.44
12.04
10.71

11.01
11.56
11.63
11.01
12.32
11.70
11.24
11.24
11.69
11.20
11.03
11.06
11.64
12.10
11.13
11.13
11 J7

11.35
11.39
4.38

CONVERTIBLE
BONDS

Cnv. Cnv.
date price

Chg.
Bid Offer day

AGA Akt'bolag 74 89...10/79 14S
Cibt.rGe.gy 0/3 F. 4 94 9/79 S7E
Credit Suisse 44 93 ...10/79 .1325
Es suite 74 89 . 9/79 159
Honda Motor 54 99 ... 6/76 632
LFC Intomational 6 89... S/7B 35
Nino Elec. Ind. 6. 94 ... 7/TO 735
Union Bank Switz. S 89 2/80 1250
Fujitsu 5 84 DM 7/TO 475
Kansai Elec. 4 84 DM... 4/79 13S0
Marudai .

Food 34 DM 2/TO 1033
Nippon Ysn. 34 85 DM 1/TO 251
Shftip Cpn. 34 68 DM .. 2/TO 487
Tokyo Elec. 34 87. DM 4/73 476
Tokyu Ld. Cp. 4 BG DM 4/79 4S3

944 95s,
97 974

1084 1D94
984 99
87s

, 98s,
1014 1024
87 874
10841094
1024 103s

,
SB 90
824 834
1044 1054,
924 934
944 954
834 84>,

Prem

-04 -2.48
-04 3.12
0 4.28
0 1.29

-04 -2-97
-04 22,80
+ 04 5.12
-0*4-31.53
—0s, 15.67
+04 51-23

-0*i 48.83
-5*i -3.62
+04 9.44
+0*i 50.06
-0*. 31.15

© Tho Financial Tunes Lid.. 1979. Reproduction In whole
or in port in any form not permitted without written
consent- Data -supplied by Inter -Bond Service* (a sub-
sidiary- 0< daieSTREAM International}.

* No information available-
previous day's price.

f Only one market maker
supplied a price.

STRAIGHT BONDS: The yield
is the yield to redemption of the
mid-price; the amouat issued is

in millions of currency units ex-

cept for Yen bonds where it is

in billions. Change on week =
Change over price a week earlier.

FLOATING RATE NOTES:
Denominated in dollars unless
otherwise indicated. Coupon
shown is minimum. C.dte = Date
next coupon becomes effective.

Spread= Margin above six-momh
offered rate (t three-month) for

U.S. dollars. C.cpn =The current
coupon. C.yld=The current yield.

CONVERTIBLE BONDS: De-
nominated in doltars unless
otherwise indicated. Chg. day=
Change on day. Cnv. date = First
date for conversion into shares.
Cnv. price — Nominal amount of
bond per share expressed in

currency of share at conversion
rate fixed at issue. Prem=Per-
centage premium of Ihe current
effective price, of acquiring
shares via the bond over the
most recent price of the shares.

The list shows the 200 latest
international bonds for which
an adequate secondary market
exists. The prices over the past
week were supplied by: Arab
Company for Trading Securities
SAK; Kredietbank NV; Credit
Commercial de France; Credit
Lyonnais; E. F. Hutton Services
SARL; Commerzbank AG:
Deutsche Bank AG; Westdeutsche
Landesbank Girozcntraie: Banque
Internationale Luxembourg;
Kredietbank Luxembourg;
Aigemene Bank Nederland NV;
Pierson. Heldring and Pierson;
Credit Suisse/Swiss Credit Bank;
Union Bank of Switzerland:
Akroyd and Smithers; Bankers
Trust International; Bond trade;
Banque Francalse de Credit Inter-
national; Citicorp International
Bank; Daiwa Europe NV; Deltec
Trading Company; Dillon, Read
Overseas Corporation; EBC;
First Chicago; Goldman Sachs
International Corporation; Ham-
bros Bank; IBJ International;
Kidder Peabody International;

ftrerrill Lynch; Morgan Stanley
International; Nesbitt Thomson;
Salomon Brothers International;

Samuel Montagu and Co.; Scandi-
navian Bank; Slrauss Turnbull
and Co., Sumitomo Finance
International; S. G. Warburg and
Co.; Wood Guody.

Closing prices on August 24

On the one hand Mr. Volckcr’s
Fed. is being credited, ot least
by many monetarists, with ihe
painful medicine needed to get

a grip on U.S. inflation which
is still runnmq at air annual
rare of more than 23 pec. con*.'

.

But with - the money' suppjy-
continuih? to crow aL. a rate
which threatens the; Fe»1-'si-

iargers. the money markets art*

intTfo-dn-jly nonplussed about
ihe timing and indeed the level

at which- the longed-for peak in

interest rales will materialise.

This ii>qho;&*usej3&*r current
.lack of: activity in ' ihe bond
market which opened ns quietly
yesterday as it closed on Friday.

The other important factor is

that long-term bond rales have
not yet inarched the recent
increases

.
in short-term rates.

Since the third week .In June,
for example, long Treasury
rates have risen only -slightly

despite an increase of 75 basis

points in Ihe three month bill

rate and 100 basis points in

other money market rates.

Usually: short and long rates

have kept more in step but
historical experience decrees

that the long-term market does
eventually make the adjustment
and that when it is out of line.

as it is now. it is more often •

than not* attributable io expect- :

ations of an imminent rate 7

peak. Devoutly wished -.but

painfully slow to materia] i»e,

this phenomenon may well have
. been further delayed by Mr.

v

'Vorfkcr's appointment and until ,

long: rates start to look
- more

attractive, retail demand i? un- .

likely to stage much of a !

revival. \

This doubt less will affect

prices attached to the smatter-
ing of new corporate issue's due
this week. Of some interest ;

will be ihe o inclusions, if any.
to be drawn from the plighr of
a new -S30(>m 37-year debenture
offering last week front the
Northwestern Bell Telephone
Companv. Imoercably rated, the
issue carried an unusual re-

demption feamre which dearly
unset the market. Carrying a

91 per tent coupon and priced
to yield 9.53 per cent the offer-

ing ran ho redeemed after five

years 3t 194.75 per cent instead

of the norma! 100 per cent of

face value plus the coupon rate.

The underwriters met with

considerable sales resistance

and in the secondary market
the issue’s bid price has dropped
to .98 to yield 9.68 per cent.

SDSiF
Interim statement
SKF Group sales for the first six months of 1979 rose to 5.496
million Swedish kronor (Skr). an increase of 16° n over the
corresponding 1978 figure.Volume sales were up for all product
sectors. *

- . -j-"
:

Operating income after scheduTed 'depreciation of-Skr 257
million (226) amounted to Skr 451 million (244). Profit before
exchange differences, extraordinary items, provisions and taxes

was Skr 257 million (85).
' •'» nevr.

Profit improvements in each of thejnain prodUClIlelds
contributed to G roup income, with roiling bearings showing a
5.8" a profit on turnover (2.9% in the same 197S period), steel

2.7% (from a 2.6% loss), cutting tools 11.2% ( 6.0° o). and other
products 4.5° ( from a 4.5C

! <> loss).

A marked profit improvement on the relative 197S period is also
expected for the six months ending 51 December. 1979. despite
the effect of energy cost increases on production costs.

Comparison tables including the financial year 197S:

MUr=miHion Skr Jan Isl to June 50th
1979 I 978

Jan 1st to Dec 3lst

1978

Net Mies

Mkr "u

mo.u
Mkr
4 752 100.0

Mkr
9.555

"o

100.0

Other operating income 3S 45 97

Operating revenue 5 554 9.650

Cnst ufsoudss-*j!J 5.365 71.1 6.692 70.2

Selling, adminisirutivi: and
technical ticvelopmeni expends 1.040 18.9 942 19.9 1.949 20.4

Operating income before

depreciation t>6S 12.2 470 9.9 989 10.4

Sched ulecJ depreciation 237 4o 226 4.8 446 4.7

Operating income after deprecialiun 431 7.8 244 .5.2 545 5.7

Financial income and expenses-net -194 5.5 mi 5.5

Income before exchange differences 85' 18 207 i •>

Earnings per Parent Company share. Skr 7.05 i.60 4.90

Capital expenditure, Mkr 170 375 442

A\ erage number of employees 54.028 55.96L 54.468

Group sales by product field* Mkr uo Mkr Mkr vo

Rolling bearings 4.110 69.7 5.700 71.6

Steel 910 15.4 770 14.9 l:470 14.3

Cutting tools '260 4.4 255 4S0 4.7'

Oilier products 620 10.5 465 9.0 1,070 10.4

Total 5,900 100.0 5,170 100.0 10.260 100.0

!
'Siilcs figures include inicrncl deliveries between the product fields.
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UK TRADE FAIRS AND EXHIBITIONS
Date
Current

Title Venne

Sept 2-6

Sept 3—7

Sept 3—7

Earls Court

Bristol Exbn. Centre

Connaught Rooms, London

Sept 4 '7 .-6

Sept 4—7
Sept 4—7

Aberdeen
West Centre Hotel, London
Harrogate

Sept. 6—S
Sept 11—23
Sept 11—13
Sept 16— Ifl

Wembley Conference Centre
Cranfield Airfield. Beds.
Chelsea Old Town Hall

Bristol Exhibition Centre

Sept 17—20

Sept. 18—21

Earls Court

International Motor Cycle Show (01-741- 2156)
(until September 1)

_

Giftware and Fashion Accessories Trade Fair
(Tunbridge Wells 36655)

International Music Publishing and Recording In-

dustry Show—INTERPOP (0M86 0059)
'

Offshore Europe Exhibition and Conference (01-

549 5531

>

Point-of-Sale Exhibition (01-340 3291)

International Carpet Fair (021-705 6707)
International Inplant Printing Show—REPRO.

WORKSHOP (01-647 1001)

Business and Light Aviation Show (01-261 8437)
Chelsea Antiques Fair (0727 56069) _
Electronics Show (0SS33 4371

>

MAB 79—International Menswear Fair (01-839

5041)
Filtech/Dustex 79—2nd World Filtration Exhibi-

tion (01-236 0911)
Firetech 73 International Fire Protection and

Control Exhibition (01-637 2400)
Weighted 79 (0.1-6S6 5741)

International Welding and Metal Fabrication
Exhb. <021-705.6707)

International Conference and Exhibition on.Infor*
raation Processing—Euro IFIP (01-405 6233) Wembley Conference Centre

Business Efficiency and Equipment Exhibition
(0272 31850) Exhibition Centre. Bristol

Sept. 26—30 High Fidelity Autumn Exhibition (Radnage 2674) Cunard Int Hotel. London
Sept. 27—28 Interior Designers and Decorators Association

Exhibition—DECOREX (01-242 6171) Grosvenor House, London
Frozen Foods and Freezer Festival (01-353 4885) West Centre Hotel. London
British International Footwear Fair (01-739 2071) Olympia
International Sports and Leisure Exhibition— ;

ISLE (01-734 9694) Nat. Exbn. Centre, Birm gh m

Olympia

Sept- 24—26
Sept 24—;2S

Sept. 25—28

Sept 25—28

Brighton Exbn. Centre
Metropole Ex. Centre Brighton

National Exhibition Centre,

Birmingham

Sept 30—Oct 3
Sept 30—Oct 3
Sept 30—Oct 3

OVERSEAS TRADE FAIRS AND EXHIBITIONS
Current Electrical and Electronics Components Exhibition

(until August 31) Gothenburg
Aug. 29—Sept 12 Timber and Woodworking Industry Exhibition Moscow
Aug. 31—Sept 9 . International Fair of Consumer Goods (01-874 6034) Stockholm
Sept 2—8 International Autumn Fair (01-493 3111) Leipzig

Sept 3—10 Internationa! Trade Fair Plovdiv
Sept 6—21 International Fair of Algiers Algiers
Sept. S—11 Technical Trade Expo (01-242 4784) Cairo

Sept. S—11 International Leather Week (01-439 3964) Paris

Sept. 8—16 International Autumn Fair (01-584 6938) Vienna
Sept. S—23 International Fair Ghent
Sept. 12—20 International Engineering Fair (01-273 0281) Bruno
Sept. 13— 16 International DIY Trade Fair (01-236 0911) E«:scn

Sept. 14—23 ... . international Autumn Fair (01-456 1951) Zagreb
Sept. 16—19 LIGAM—Furniture Trade Fair Berne
Sept. 16—19 Clothing Fair Brussels
SepL 17—21 Fall Gift Show (01-540 1101) Toronto
.Sept -IB—2i Int. Security, Safety and Protection of Mankind

and Property Exbn. (01-4S6 1951) Paris

SepL' 19—21 International Office Equipment Exbn.—SICOB
(01-439 9638) Paris

SepL 21—25 International Packaging Show (01-734 9638) Tokyo
SepL 22—25 Int. Trade Fair of Sports Goods. Camping EquipmL

and Garden Furniture—SPOGA (01-409 0956) Cologne
SepL 22—26 Industrial Equipment and Material Exhibition—

INDEQUEX Hong Kong
Sept. 23—26 Hardware Trade Fair (01439 3964) Paris
SepL 25—27 National Business Aircratt Association Convention

and Exhibition Atlanta
Sept. 26—30 Research and Development Exhibition—INNOTEX

79 101-236 0911 ) Stuttgart
Sept. 27—30 International Suppliers Fair for the Motor Industry

—AUTOTERNTK Copenhagen

INSURANCE

Keeping down the cost
BT ERIC SHORT

THE COST of insuring build- similar principle to that of an had been established,

lags and factories against fire excess on a motor policy. The The layers were: se

continues to rise with inflation company carries the first part of op to the deductible

and insurance managers and the risk itself (say £x) and has insured, up to the lir”

brokers are under pressure to its overall premium reduced on estimated maximum
rnntpin this fiSG tWO COUlitS- top CfltflitTflphG 1L^ ^ —r —

. . .7- . , . ,
-

Some sophisticated schemes First, the insurance- company The modem advocates of acquiescent to:; tit#. ibrokerg

.

are being devised aimed at does not have, to pay out on layered cover then developed demands.;
'

.3 f*

keeping down costs. One of the claims up to the. value of £x. the system into as many aseight The view of- some .under--

,

vnot “Ar^'
5

.

latest to appear concerns Second, there is a more than layers.
. . .

writers in the markfet iy that

"layered” fire' insurance. proportionate saving in One might have thought that the upper - layers; an

The principle of layered cover expenses because small claims placing several bits of insurance underpriced. In a- gw

is simple: the overall sum in- cost more to handle for each with different insurers in such a the underwriter ;mr~

sured is divided into layers. A unit Often the saving in complex arrangement would be substantial- profits,^!
i r . . . ,

typical example would be to premium more than covers the more costly. Each insurer has need to be set amqg to .cm»r greater detail, .

.y f
divide the cover into four cost of the company’s carrying to look at the risk and the heavy losses _m a. bad year. wore

.
xrem/a

sections: up to £100.000; the risk itself. .expenses incurred must he There are, however, •pertam'itaijsticaT;b^
5P#

-

£100000 to £lm: £lm to £5m; In the late 1960s, many repeated several times over, disadvantages ,m a.-, multi? calculate premiums^ i : **4

more than £5m. brokers found difficulty in Those expenses are recouped layered approach^ . The: inaln - UltHnafidy.v

Each layer is then placed with getting full cover for very large by the insurers In the premium . drawback occurs .when
,
The /hasairance^ : - rig*

different insurers and treated as risks. UK fire insurers at the charged.
* ^ • % -3

a separate contract time were malting serious losses

That type of layered cover is and there was a shortage of fire could

quite common in liability capacity.
_

cheaply,

insurance, especially product Some very large risks had an overcapacity

liability and professional in- upper loss limit written into the keen competition for fire , bum-'

demnity. It is a fairly new idea, policy and brokers had to seek ness. Thus premium rates are

however, in fire insurance. It cover for that top layer from the being cut and the brokers seem , . _ _
has developed rather slowly, catastrophe insurance market able to find underwriters willing more senw when the company
starting from the original idea Although the period of capacity to take an optimistic view if the is operating a . •seH4csured.^Mto :3^nm£h^Jfv3^„«§ei‘|l ? it&i
of deductibles in fir® insurance, shortage is long since over, the sum atxrsk is not too great ,* system, usually through a. rrat&oilflHfaljSt' fie 'abJe

T+~

A deductible works on a idea of three-layered insurance Many overseas insurance captive . insurance company.:—

0

Doth

APPOINTMENTS

Vickers picks pressings managii^direci^J: jj j-

u- V-.-nvAn h.p riBnrPV WSrmM? PoaHins latAV anH nlasti/'C Tlr Thnmp Mr R T- Uaru,' ^ • c -i- IT.Mr. Andrew Ferguson has
been appointed managing
director of VICKERS, pressings
division, Newcastle upon Tyne.
His previous position was
general manager, contracts.

CARDKEY SYSTEMS, Reading,
Berkshire, manufacturers of
card operated electronic access
control equipment has been
appointed managing director of
the company. Hr. Erie Hallam,

BUSINESS AND MANAGEMENT CONFERENCES
Sept. 3—7 Brunei Management Prog.: Production Management Brunei University

and Human Behaviour (Uxbridge 56461)
SepL 6—7 MSS. Management Skills for Women (Lincoln

38529) Lincoln
SepL 10—12 EMS: The Japanese Approach to Product Quality Institute of Directors, Fall Mall

Management (High Wycombe 33171)
SepL II—12 Freight Information Services: Practical Marketing Southport

for Road Hauliers (Southport 38515)
SepL 11—12 ASUAG: International Chronometry Congress (01- Geneva

387 0116)
SepL 12—13 .. Financial Times: Korea in the 1930s (01-236 4382) Seoul
SepL 12—15 International Newspaper Promotion Association: Munich

9th European Conference
SepL 13—14 Society of Chemical Industry: Marine Corrosion University of Aberdeen

on Offshore Structures
SepL 14 C1LA: Educational Conference (01-240 1496) .Frankfurt
SepL 14 MSS Computer and Business Consultancy: Effective Royal Lancaster Hotel, W2

Budgeting and Financial Planning (Worthing London
34755)

SepL 16—21 Brunei Management: Experimental Methods in Brunei University
Management Training (Uxbridge 56461)

Vickers defence systems division, .formerly sales manager, is now
Elswick. He succeeds Hr. Tom general sales manager with
Gatiss, who was recently responsibility for all UK, Euro-
appointed managing director of pean and Middle East sales.

Vickers commercial engineering Cardkey Systems are part of the
division. Mr. Ferguson Joined American VSI group, which

latex and plastics. Dr. Ridgevnell
is at present, with .-.Brent
Chemicals International and will
take up his appointment with
ISR m Luxembourg . in
September.

Vickers in 1944 and served an
an engineering apprenticeship.

_

Lord Harris is to retire from
the chair of KENT COUNTY
CREMATORIUM and has been
elected presidenL. He will

continue to serve bis present
term as a director and Mr. Jeremy
Leigh Pemberton bas been
appointed to succeed him as

chairman. Lord Harris held tbe
office of chairman for over 32

includes Cardkey Systems of
Chatsworfh, California.

Distributors to the oil . and
petrochemical industry, E.C.
ENGINEERING SUPPLIES, has
appointed Mr. John Roe to the
new position of sales director.
The company is a member of
the Newey and Eyre Group.

The
ANCE ... . ...

__ _ . - affiliate of the World. Bank^!bM-!^f^^-~'jj^^j-fapH^{geseatcn «
Mr. John Wright, who. was • appointed Mr. James M_"Kearns •' Cbfitre- at - Wmtfblejh h2s been "

.

previously director of marketing as vice-president responsible -for - CROi
for Tucker Fasteners has Joined finance. . personnel, administer the,, Departad^^ff^ertroiilc^ —

of BIFURCATED tion, programmes and budget, • aljd ~E3e&ri(al>AEj^fueeripg 'Of 0̂“.

ENGINEERING ‘ group . of and new deSopmmShltfcrti^ .

—
r subsldirfrv. He win move to th» nowlr- ' /. : '!•>

.

created past. from, his' carrent\ lias been
position as director, organisation appointed maa^gag - toector .of

planning department - -iir the .the- '

7 MIDLAND; ^TCATERING
World Bank; .Mr. Kearos, a U:S. GRDUfi- OF^yC^tPANtES; .Of

national, ts . returning to JBinbktghajn/res^onsit&e -for UK ',r: • *

where he was assistant to ' the" adttvSties;;

~

companies. A new subsidiary.
Bifurcated Engineering -(Mid-
lands) has been formed to

co-ordinate the activities of the
operating companies based in
the Midlands. The new; group
will comprise companies' - with
interests in the manufacture- of
rivets, cold formed parts- ---and

construction industry fixings and
includes Black and Liiff.

Clevedon Rivets and Tools, -Jesse
Haywood and Co., Pearson and

-yrr

Dr. Brian J. Ridgewell has
been appointed managing

years._ Mr. Pemberton has been director of ISR SARL (based in Beck, Holdfast Fixings, as^ well
as GTN Printed Circuits- in
Sutton Coldfield, and— - the
Redditch-based Weighpack offer-

ing automatic weigb-Count
systems. The Board of the.new
company comprises Mr. G, O.
Luff (chairman), . Hr. 4EL L.

a member of the Board since Luxembourg) and general
1974 and is managing director manager, latex and plastics. In
of Whatman Reeve Angel. addition to managing Interna-

. tional Synthetic Rubber
* Company's European activities,

Mr. Kelvin Ketteringham, he will also be responsible for
formerly general manager at ISR's world-wide Interest in

Highlands Board set to

lose neglected land fight
BY RAY -PfiRMAN, SCOTTiSH CORRESPONDENT

THE GOVERNMENT is to The decision has not yet been
reject the Highlands and Islands communicated officially to the
Development Board's request for board but Ministers have made
stronger compulsory purchase clear that they do not think a
powers
estates.

over unproductive

All ol these securities having been sold, this announcement appears aa a matter61record only.

$80,000,000

Canon Inc.
(a Japanese corporation)

6%% Convertible Debentures due December 31, 1994

Goldman, Sachs & Co.

The First Boston Corporation

Salomon Brothers

ABD Securities Corporation

Nomura Securities International, Inc.

Merrill Lynch White Weld Capital Markets Group
McrriU Lynch. Pierce, Fenner & Smith Incorporated

Yamaichi International (America), Inc.

Andresens Bank A.S

Bache Halsey Stuart Shields
Incorporated

Barclays Bank International
Limited

Berliner Handels- und Frankfurter Bank

Bank Julios Baer International
limited

Basle Securities Corporation

Atlantic Capital
Corporation

Banque Nationale de Paris

Bear, Stearns & Co.

Credit Commercial de France Daiwa Securities America Inc.

Dillon, Read & Co. Inc.

Blyth Eastman Dillon & Co.
Incorporated

Deutsche Girozentrale

—Deutsche Kommunalbank—

EuroPartners Securities Corporation

Limited Limited

Drexel Burnham Lambert
Incorporated

Robert Fleming Fuji International Finance Hill Samuel & Co. E- F- Hutton & Company Inc.
Incorporated

Kidder, Peabody & Co.
incorporated

Lehman Brothers Kuhn Loeb Loeb Rhoades, Hornblowei* & Co.
Incorporated

New Court Securities Corporation

Kleinworf, Benson
Incorporated

Lazard Freres & Co-

Morgan Grenfell & Co.
Limited

Orion Bank
Limited

L F. Rothschild, Unterberg, Towbin

The Nikko Securities Co.
International, Inc.

Paine,Webber, Jackson & Cnrtis
Incorporated

Smith Barney, Harris Uphant & Co.
Incorporated

Yereins- und Wesibank
Aktirncnrll.cbafc

Wertheim & Co.. Inc.

Societe Generale

Nomura Europe N.Y.

PictetIniernationalLtd

Shearson Hayden Stone Inc.

UBS Securities Inc.

Warburg Paribas Becker
A, C. Becker

Dean Witter Reynolds Inc.

August 1979

case has been made for
strengthening the powers pro-
tided in the Act that set up the
board-
The board launched its cam-

paign for new powers two years
ago, saying that deliberate

neglect of Highland estates by
a few landlords was badly harm-
ing productivity and employ-
ment in remote areas in danger
of depopulation.
The board proposed that it

should be empowered to buy
these estates, over the land-

lords heads if necessary, and let

them to tenants willing to see
them developed and modern-
ised.

Labour support
The scheme was enthusi-

astically supported by the
Labour Party and trade unions
but criticised by the National
Farmers’ Union. It met out-

right opposition from
the • Scottish Landowners’
Federation.

Although the Government
takes a less serious view of the
matter than does the board, it

accepts that a few cases of
neglect by landowners exisL

Ministers, however, believe
that the board’s case for
increased powers is fatally

weakened by its refusal even to

try to use the powers it

possesses.

The board says that it has
been advised by lawyers that a

test case would be bound to

end in failure.

Even were the Government
prepared to consider new legis-
lation, it would be bound to

meet great opposition from
Conservative MPs.

Air pollution

reduced, says

report
By James McDonald \

'

THERE HAS been considerable
progress in reducing environ-
mental air pollution according
to the annual report for 1977
of the Alkali and Clean Air
Inspectorate. -

The report, published yester-

day, by the Health and Safety
Executive, says there has been
no relaxation of control stan-
dards although the economic
depression has been responsible,
for a slower rate of implemen-
tation. ;

It says that less capital was
spent on new projects and
delays occurred in implement-
ing schemes for existing plants:

Old plants were kept active, in
some cases to help to safeguard
jobs. This was a particular,
problem for the iron and steel

industry. •

The inspectors carried out
15.745 inspections compared.'
with 14,959 in 1976. Mineral
works caused most complaints.

.1

Industrial Air Pollution}
1977," SO, £3.

•'
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359.90, April unquoted, June-PnqticrtBd.i_
;
-

(ira a^T 1!

405.70.
.
March . Iffl.lS.Ljalay rfbMj^- Mwnh

106.7a July 106JJ5-106.&. Sept; l07

ipt. ;73Jl-733-- (72Wa),
* .741741H,
.May_74»*-7p4, duly 770,

B.;GepL-555L'-.
bean Meal—SepL 193^0-193.10

*-uw :• srena^
4WK CUTl
•5 ;b?!

1 .1 ,

Va.-ktr rani
' - 3b.,f

-S J'Jd se
srt the

Pet^J^W-193.90 (193,20),

107.70. Nov. 107.30-707.70,'Jflr^-_TOt40r.- 29^1-338HL '
• • • --

'
>

1063D. ,1 i -- ^Sw«b«an OH "Sept .29.TO-3.96 .

?pS5»iiiim Aug. enquqti^.T4b3.igr̂ (28^). - Qdt. C
.

Sept 422.00 (421.00). .
•• Ow. -421 .30r>~

Jan, 418.00. April 421 .OO.' July'423.00X-;~ — Se6«-XKS^-:

Jan. 20.85, l^rch ' 26.80-

— Dec. » scaTiteh

4621,. May »C~ -
J'***

1**jri"March ...

t; fieut 446.

Prodncor of

cupper • molybdenum * gold
silver • lead • zinc • abrasives
specialty industrial products
pollution control equipment

titanium slag
iron and iron powders

QUARTERLY
DIVIDEND

A cash distribution of 30£ per
share (a total ofapproximately
59,900,000; was voted by the
Board o! Directors to be paid
September 17, 1979 to Eonneoott
shareholders of record at the

close ofbusiness on August 27,

1979.

POKALD D. GEARY, JR., Secwfcry

COPPER CORPORATION
161 East 42ndStreet
New York, N. Y. 10017

Oct 428JO. -Jen. 430-50.
-Potatoes (rtwid- Vfhitoa)—NrHr^5.‘0'
(65.6). Maftri) 862 (8TJ7),-’Apjfl.mO;>
May- 125.0. ,- •

’
'S '.-/'’A:

,

-

YSUwr Aug. 987^-'(8?t^),.i -AJl. cem» -par pound «a-warehouse -it

«9ff (873.7), ;Oct.' 9STA. 1016,5,' uplRSe otfieiwlae stated. * S per troy 1

^ -

Jan. 1024S.-March~.nOTi. «4jrT®2SJ- 0tJi»Ctr . T-CenW . per troy' . oiince. 1

~

July 1085*7. -Sept 707BS: USec.-..W88.«V:.- *» Centa per 56-lb bushel, t Cema -
-Jen. -7104.4. March HITX way ^t30.2^ VP*r ffWb\biiah«l. --#S'P«r abort ton hj,
Handy apd Barman boUion spot'STBSO". (2,000; lbs). "JSCan. per metric ton. "

,;|8SS.S0)i .
. -SI?

per lSOO sa'leet. LJCenis per rgj,
•

I. SuflM^te. -in-. Sapt-.9.47^.(9.l3)..7ettten. t&r-
.

'— '

. i r.
— rrr— - hi.'"

A--. Peeoff

SchiJiing
p=nug. El

NOrnES^Cffi* REDEMPTION OFSONfJS

us?i5,moe&6?s%

15 YearLoan of

According to art 7 of Faying Agency A
bonds we inform that the following bonds

'

636
655
702
787

124
135
141
143
146
150
156 979
201 1014
202 1021
203 1028
204 1038
205 1042
206 1055

213
236
238 1136

ent arid terms and^ondlticmiE af 'thd
ve been called; for-redemption at par:.

.

1849 3407 4M6 8806. 72S5 8544 «C02 173737 14154- :

'H622
1850 34C9 4648. 8806 7266 8591 10220- 12137 13355 13745 14165V 14624

.

1357 3426 467fr ;5830 7297 8«52 10331 -12166 ^13882 '
.13757:

>4167- ' 14632
1858 3430 4691' 8908 7309 8743 10332 12187 -18386,. 137K 14196 .14677

975 1859 3440 4689 -£908 7339 8752 10334 12384 :13387 137SS . 14202 14702
977 1885 3497 4695 ' 6925 7369 8785 10360 12437. 133ft- . 137» 14311 147.11-

1898 3510 4754: -S928 7412 8910 10354 /12438 1337X 13763 . 14214 14728
1900 3532 4757 5933 7423 .9174 . 10383 12455 13302 -13793 ;14215 -.14741 -

199S 3535 4773:. 6940 7427 S177 10385 12472 13495- MT7B6. 9421 "14742-
1999 3639 4350 6950 7446 9225 -(0387 T2S2Z 134CS T3S02 14239 T4744
2003 3574 4852- B995 7501 - 9333-' 1M2S 18788. - 1S4S 13806 ;14244. -14746 .

2012 3592 4855 . 6133 . 7519 9334 - '10446 . 1.12808 18486 .13817\ 14269 -147=3
2021 3597 - 4856-

:
-6162. 7597 9336 .10464 12868 13443 13822 14279 14790

207 1058 2028 3599 4861 : 6182 7711 *848 . 104» :
12869 1SA44 13829 ,14281"*T4809 -

208 1061 2104 3601 4868 8212 7714 9345 -10638 12870, 43450 13851-
.

=14288^ 14819 V.
209 1062 2111 3608 4378 - 8226 7725 9420 10649 12936 13468 138BS 14g99 ,1482*5.
210 1100 2120 381* 4908 6209 7750 9437. 10650 12996 13466:13859 1456 .14825

-

211 1102 2123 3824 4615 6283 7781 9440 10764 13067- 13467 :-13886 r 14523 . 14635 -.

1107 2166 3625 4932' 6285 7791- 9598 10763 13069 13470 -12887 14325 i 148ft - :

1128 2214 3629 5012 -.6286-- 7795 . 9608- 10847 13070 13474: 13878 14338-14848
"

2219 3645 5018 .-63BZ -7800 3609 10873 13071 "1347B - 15898-^ 1®W' 14854 \
’

252 1160 2284 3664 5106,6309 7827 -9747 10943 .
13072 13490 - .13899 -1434ft ^

258 1155 2339 3886 5154.^6832 7832 9760 11203 _-1307S 13520 :lStt..14371t .14860 ".

271 1194 2340 3888 5155: 641ft 7893 9761 .
11210 -13074: 135».-. IffltV14371^.14867.,. .

278 1259 2427 3908 6174 ”6415 7908 9786 11258 13075 13S35 13924. rl*37S ^14374
'

288 1260 2482 3938 B18S 6487 7932 9776 11278 18103 - -13540 13926 - .14887 ',14875 -

289 1271 2483 3967 521* , «S19 7980 9888 - 11293. 18104'. .ISW'.-rtNIBj. 1

144-tt^''.‘Mffr.
292 1272 2484 4044 5239- 6536 7962 98E9 11824 13818:: 18S« r 13*45; - 14418 14890 .

303 13ffl 2732 4100 5240 6622 8023 S9(S - 11326; .183.1®: MS62- . 18948V T4S622.->Wffl» .v
324 1368 2745 4165 5245 8879 8029 - 9924 11333 -13320 T®W_T8aW -1442*. - 14*04 ' :

325 1378 2765 4183 6248-6817 8031 9B2S 11339- 13S21. 13579-... 13997: 14030- .14006 - <

2767 4191 6282'8830 8040 9926 11342 188® i 18S8^-13958': 14^-
- tWir'

--

5304 6834 807* 9980 11345 13326, ^13685 -T3969

... 5342 6934 8156 9967 11352 ^ 1332^. 136W. -1S974- 44¥& 14960'
488 1594 3034 4305 6361 6974 8157. 9959 118S9 - 13S2ff' 18JSB -^3828. ^14453 >14954

:

mi SS? f

L

17 9970 11361 13331 13631 -^g 1448^ 14882 - t

9971 11363 13322 .14431 :i4*5Mr' J1657 3080 4368 6475 7115 8267 9972 1136*TH233S tMOa*---'144ML
1666 3114 4368 54TO 7165 8279 998T 1136* -1ffl84 -13M&Tt48le- 14501 -149ET

4374 5509 7168 8381 10024 11382 1883* 13881. • 1480t

^

4387 5557 7169 8334 10034 11896 13387 - .13882^ 34031 T461Q '
. :

1694 3134 4388 6558 7188 8398 10050 11414 13338 13888V^«M7 14S8&'

-

1734 3146 4393 5560 7189 8405 10076 .11420 T8840 :*136903 *14085 1463*: '<> .f

8156 4432 6599 7190 8410 10094 . 11422 :1884T 1368* 14061 14564 s .*.

3172 4440 6600 7191 *411 1008* 11426 1^42' 1871» M4090 14
“5 22® 31W 4*41 6602 7197 8420 10104 11461 133^.18709 1*12S. 74581 -
624 1790 3257 4442 5608 7222. 8515 .10127 ,1155ft Zl934S- Z$£m, 14124-14588

3292 4599 57*8 7223 8518 10142 lim 13346- 13731 14«7 1480ft

.

484 1439
48* 144* 276* 4196
487 1662 2783 4238

509
512
513
514
515 1570 3122
516 1687 3130
518
519
534 1741
670 1751

634 1822
635 1823 3302 4812 8789 7254 , 8517 10171; .lURT;

i-:-."

to the aggregate 878Bondseach ofUS $1^300. ...' <' v. '?;?>• w »•: ^
‘

The ledeemed Bonds'accompanied by the Atirff1.1880 and tfRbaeatififib #
payable on Octobm- L.3S1K Th&October L 1979 otggxns Shotfld^bgdefate^ fts
sented forpaymenttoftitopsn^jDa^nper. .' k? /

The paymentwflLbe nahiBb^.
The i

INewXorfcHaaa, 14tb.FIo^New Yot*,'N<rwY^k5»15
BascaUonzzn&rriale Raiiana—M3air *x

CreditLyaomals—FaiSs

Dated: August 28. 19TO
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CURRENCIES, MONEY and GOLD
Gold’s new found strength =E1!
BY COLIN MtLLHAM.

;*• ‘“C aisiuwi unpte*- mini use aouar was not too
*'

• ion that hardly anyone, knew badly bit by tbe news.
‘i: T- 1

‘
:

'.vL,e tnie reasons behind :L The This was particularly notice-
« - y- between the value of gold able on Thursday on the U S.

“ p'-g, : bd the performance of. the dol- west coast, where gold rose lo

...;f-
^.ir .seemed much less obvious a. record S315. slightly higher

*
-t.''} i^ian il h as been in the past. The than the New York clu

x 7,. irgcr rhan expected rise in the hours earlier.

V !&»» money supply in the week .F.ears of renewed instability
August la.- not only led jn the Middle East, and the con-

=0
1 speculatstm that the. federal nnued fighting between Kurdish

-

'

i ,Y^-u Serve may have to take fur- rebels and Iranian Government
• her measures to tighten credit. forees. were also believed to

CURRFJUr'Y RATES have underpinned the gold price.
v':-"

V.'
rtans^T ™ . while unrest in Iran also

I Bank! special European depressed the Japanese yen on
• ;;August 34 i rats i Drawing ; Currency concern about possible disrup-

i_5 ! •un it tion to oil supplies.
•

Seriins ;i ia
~1 Q.S20M0 Expectations of Turther bad

.3. s ! im5 l
i.29B29 ;

i.MEaa news on the inflation front
ahead of Friday's U.S. July con-

sumer price index, may have
7,28S<a- also ' encauraged U.S. buying of

1 Mark.. .....J 9 f2^ 7M2 i 3^3745 gold, but the really sharp
: “SST Prl-::-' «>i I:SSmt i bbSSt!

- *««*» demand for - the
*- :-i. Nj

ra * xoh 1061.52 ^ 1120.36 metal began much earlier in the
• v «n

“
:.‘." :. 084.415 ' 303.144 week.•

• JJyn. ie.;.. 7. fl.saeos e.Mra
oaniWiPuj 8 - 85.781 , 81.3166

badly bit by tbe news. few months.
This was particularly notice- The real “lake nlT " started

able on Thursday on the US. when it was realised that
west coast, where gold rose lo Uresdopr Bank of West Germany
a record S315. slightly higher had taken 720.000 ounces of ihe
than the New York close -*onic 751^001) ounces offered at Tuei-
hours earlier. _ day’s U.S. Treason' auction. This

-zJ:: ts-
CURRENCY RATES

Tat^OOU ounces offered at Tul-j-
day's U.S. Treason' auction. This
left many disappointed bidders,
and unsatisfied demand, which
led to the record levels touched
in London on Wednesday. On
Friday it touched S315i-316, and
closed at $313-313$, a nsc of S13i
on the weelf.

OTHER MARKETS

Morning 'M14.70 *309.60
fixing .. .. nL'14 1.470i ,1:158.679)

Afternoon S314.76 .6310.05
liking . .. .^Cl4Q,B2ai <£139.192,

Cold Coin*, domestically
Krugerrand ><523i- 3£5i s 5318 i< -320 1.

11.145 146, ,C143;.144;|
New 5B1 83 *791-80-.-
Soverel9ns'fC56:«-37Ui .£359*.56?*>

Old 3116118 4114U U6-'«
Sovereigns >£52-53i itSl i—62ia>

Cold Cains, Internationally
Krugerrand. S323

1

l- 325 >3 &31BU 3201*
it 145-146) .£143«.1444 ,

New S81 83 »79i>-S0i!
Sovereigns t£36i'-57l«} ;i.La6i».36"il

Old SI 16-1 IB
Scverelgns.<i.'52-93i

S20 E.iglDft-. 0433-488
510 Eagles.. .*239-345
65 Eagles- S19419B

V. .S. s IDlji 1.29929
;
1.30233

Canadian >.. { lis*; 1.61*27 f 1.61 124
lUtrmScn J

,
olg/on F. ...'

i.- Danish K
• 1 Mark I

3V 17.3689 1 15.4713
S

,

r mO85«T40.SO02
B . &B4726

;
7,28243

S 2.37M3 ‘&8B745

rn ' 10*1 JOOi.e
V,n 6f«; 384,41
"rwgn. K.;, ..I ,7- 6.6280
DoniSffPssJ 8

;
86.781

wedisft Kr„.< 7 ' S.487B
wise Fr. 1

5.48765 6.83759
2.16020 [ 2.28761

week.
This was alj the more surpris-

ing since recent sentiment
-seemed to point to a temporary

THE DOLLAR SPOT AND FORWARD

Tull- Min. Argentina Peso, . i 3JJ9 3139 : 1596-1406 AustriaJU1J evu Australia Dollar ..
1 1.9766-1.0866' 0.8850-0.8896 Belgium

nay have Bra.-Il Cruzeiro. .. I
59 60 |

26.40-28.90 Donmark...
buying Of Finland Markka . • 8.54 8.66 3.0250-3.8550 France
[,. ch-trn Creek Drachma ..

' 81.005-82.948' 36. 25-37.15 Germany..
*•', R-ingKong Dollar 11.3250 11.3460 6.0726-5 0625 Italy
for -ine Iran Ru» S ... . 15H lt*S < 70 74 Japan .

icr in the KuwojIDmar iKDi 1 0.609 0.619 ‘0.2762-0 2764 Netherlands..
Luxembourg Frc. 1 65.33 65.45 > 29.27-29.29 Norway

n Mirnrit Malaysia Dollar 4.7905 -4;B0J 3 2.1460- 2. lSlOPortugol
e surp.iu New Zealand Dir. 2.2030-2.2130 0.9065 0.99 13 Spoin.
sentiment Snuai Arab. Rival. 7.4 1.7.6 1 3. 5550.3.357S Switzerland
temuorury lingapor a Dollar. 4.7B50 4.7960 2. 1430 2. 14B0 United State*

. Sih. African Rand 1.8550-1.8630 0.8300-0 854 5 Yugoslavia ..

•9114VU6’4
iJ-'&I if-321])
H20 433
11*254.2 39
|S 189- 195

20 SO
671. -6 Bi;

11.65 11.80
0.40 9 55
4.00-4.10

I,790- 1,640
4E5-486
4.40 4 50

II. 15 11 50
106 111
14d 149
3.63 5.73
2.23.2.25 1]
44 r- 461

Dk't S 2230-2-2270 24030-2-2340 0.37-0. 27c pm
‘sisndt 24)500-2.0860 20640-3.0660 1.0-0.90c pm
an ad- -1 1654-1 .1672 1-1666-1.1670 OD6-OC3cpm
e:nlnd. 2.0055-2.0075 2.0055-2.0065 0.60 -0.50c pm
•Igium 23 Z8S-2S 315 29-285-29 30 1 -.6c pm- per

p.a. months pa
T.72T.07.0.97 per- 1-B3
5 52 3 0-2 90 pm 6 71

0.46 0.15-0. 45dis -1.03
3 29 1.35- 1.2S pm 2 59
0 31 1.5 pm-psr 0.10

Rate given far Argentina 1= iron rale.

THE POUND SPOT AND FORWARD

omrurk S ZC50-5.2695 S.2850-5.26TO 0.75-1 2Boro dm -2.28 d.0-4.5 die -3.23
- /. Ger. 1.8275-1.9290 1.8235-1^35 086-0.7&plpm

ortugsl 49.15-49.28 49^1-49.26 25-35c d-3

[,- sun 06 04-66.09 66 04-86.06 1l5-13Sc dls
Lysly
; orway
.ranee
'..•wOdan
'. eosn

?'..usina
.. -WitZ.

5.32 2.Z7-2 17 pm 4^6
— 7 31 80-120 di* -B12
-22 71 325-345 Ota -20 25

816.30-Bifi.70 816 JO-816.70 0.60-1.101 ire d>s -1 26 5.2&-G.0 die -2.7b

Aun. 24 a prosd Close One inonih

U.S 2.2230-2.2370 2.23M-2.2340 0.37T27c“pm
Canade 2 5915-2.6075 2.6050-2-6070 0.53-0 43c pm
NclhhifJ. 4.45^-4.49', 4 47'

:-4.48', 2V1 JsC pm
Belgium 65.10-65.50 65.33-66.43 1S-5c pm
Denmark 11.71-11.78 11.7b«,-11.77', '.^re pin-1'. die
IroJaiid 1.0750-1 0830 1 0017-1.0S27 27-37p diaW Ger. 4.ffiHrJl.09,

x 4.07*. -4 08 \ 2««-1»,pf pm
109.45-110.15 109.75-110 05 30-BOc dis
146.86- 147.75 147.46-147.65 225-275C dis
1,815-1.827 1,824-1.626 2hra pm-psr
11 lB',-11.24 11.22vll 23': 3»«-1',c pm
9.46 9.52 9.50V9.B1S J'r-1'jC pm
9.37-9.45 9.43-9.44 2<.-'.aro pm
4BS-493 4S9'«-490I

< J.05-2.7Sy pm
29.70-29.95 29-82-29 87 S-ISgro pm
3.67-3.71 3.69-3 70 IV3'ic pm

5.0280-5^250 5.0280-5.0290 0 50c pm-par
4.2560-4^600 4.2560-4.2S7S 0.25-O.ZQc pm
4.2215-4.2240 4.2215-4 2225 0.15-0 OBare pm
219.10-213 40 219.15-219-30 1 QS-O-BOy pm
13.36-13.36S 12.363-13.388 6.75-6.25gro pm

0 59 0.80-0.30 pm 0^44
0.63 OJO-O.OQdis -0-33
0.23 QJ55-0.75dis -0-61
5.34 2 90-2.75 pm 5.1S
5.83 17.0-15.5 pm. 4.66

11 20 4.16-4.11 pm 10.0witz. 1.B540-1.6SS2 1.6540-1.6550 1.67-1. 52c pm 11 20 4.16-4.11 pm 10.0

UK end Ireland era quoted m US currency. Forward premiums and diacounfa
apply to the U.S dollar end not to the individual currency.

EXCHANGE CROSS RATES

Pr«iu;jal
Spain
U.li-
N">i vjjy
Funce
Sweden
Japan
Austria
Sw-L!

1,815-1.827
11 lB'j-11.24
9.469.52

inn 9.37-9.45 9.43-9.44 ' 2VWo pm 1 59 3N-1*. nm
n 486-493 489>«-490l

a J.05-2.75y pm 7.11 8 55-8 35 pm
r.a 29.70-29.95 29-82-29-87 >5-15gro pm 8.04 55-45 pm
! 3.67-3.71 3.69-3 70 *V3V pm 12.58 11 *,-10'. pm 1

Dolpian rcte is lor Lonvenible trance. F.njncial (rune 67 90-f8 UOc pm.
Slr-mtinih forward dollar !. 75-1. 70c pm. 12-monih 3.50-3.40c pm

ARKET5

August 24

.IpUlKf Stoning
'

: I.S. Dollar

' leutcehemark
- ^aoanaaa Yen 1.000

’ranch Franc 10
sjwlia Franc

|
Tutch Guilder

r tailen Lira 1,000

Canadian Dollar
Belgian Franc 100

iPeundSferllng U.S. Dollar Oeutechem'k Japan'ee Yen FronchFrenci Swim Franc DutchGulJd'rl Italian Lire Canada Dollar Belgian Franc

LONDON MONEY RATES HONEY RATES

' Sterling
Aug. 24 Certificate 1

1979 I of deposit 1

Overnight. —
.

j

2 days notice^ —
-•..7 day* or , —

i

7 day* notice..' —
One month— ;

14*14,1, :

Two monthi-..; 14ti-i4
Three months., 14^,-i4g

,

. Sx months. 13y -15iV
j

Nina months .... 13ia-12 5 4
1

' One year. 1S&-12iV 1

Two yeara —
I

12-14i|
:

13t}-14n I

lSLc-lSag !

12i:-12fj s

i2k-i3i,

;

Local Local Autli.
Authority hoaotlaoie
depoaltB Bonds -

Finance
House

Doposies

I
- Discount i

.Company market Treasury
Depoeito o'epaelts, Biffs

pi

1st:-5 Ill

— .
' — ;i4m-14ia 13 14 _

14-141* t —
.

i r - — —

141,-141*
j

- 14ifl fj41*-J4Se lSie-14 1 - 1 __

lfllj-141* •! 14 Tg- 146a 141j
. -J43, 13:8 13A-13H 14Jfl-

]
14St-14l3 14l| 1 3-. ! 13:V 14 1*

14-14 i :44-l51 B 14fo 148, I8Sb- 13S, 13ri-13y 13f* 14
l5Sfl-13J*

|

133,-13 1« “ ‘

’ — IZifl 133*
~ 1SM-1SI« 131,. • ei

1SV-J* I8i« 12i a 13 - -- ^
1SV13J* ! —

.

— — — — —

Local authority and finance house* seven days' notice, others seven days fixed. * Long-term local authority mortgage
rates nominally three years 12V par cent: Jour years 12V12 T

« per cent; five years 12li-12', per cent. • Bank bill ta«a m
table are • buying -raiM lor grime paper. Buying fates for four-month bank bills 13»j, per coni; four-month trade bills

; . 14 per can;.. : V '

. Approerniete s«!fllng'ratB^or.one-montfr Treiisuiy Mils 13V per cent: two-month I3*j* per cent: throa-month 13V13*b per
-;'eent. ApprosimaM ratee for one-month bank billa per cent; two-montlr l^'n-per cent* end ihroe-month 13'« por c«n;:
-.-one-momii wade blue W* per cent: two-month 14*, per cenn and three-month 13*, per cent.

Finance House Bus Rates (published by the Finance Houses Association) 14 per cent from August 1, 1978. Clearing
•
. Bank Deposit Rales for smell sums at seven days' notice 11V’2 per coni. Clearing Bank Ratos for lending 14 per cont.

one-momn imoB diiib iqn per cent; iwo-monta i*»-, per cent: ana 1

Finance House Bese Rates (published by the Finance Houses
.
Bank Dsposit Raise for small sums at seven days' notice 11*j-12
Treasury Bills; Average tender rates of discount 13.2975 per cent.

NEW YORK
Prtmu Rata 12
Fed Funds 11-11.125
Treasury Bills (13-week) ... 9.52
Ttoasuty Bills (26-week) ... 9.51

GERMANY
Discount Rata 5
Overnight Rota 6.575
One month 6.80
Three monthe 7 05
Six months 7.35

FRANCE
Discount Rate 9.5
Overnight Rate 10.37S
One month 10.8125
Three months 11
Six monthe 11,0625

JAPAN
Discount Rate 5.25
Cell (Unconditional) 6.6875
Bills Discount (three-month) 7

WORLD VALUE OF THE POUND
The table below gives the latest otherwise. In some esses market rales

available rate*
.
of exchange for the

sound against various currencies on
august 24, 1979. In emtio coses rotes
ire nominal. Market rates era the
iverage of buying and

.

sailing rates
pcccpt where tlwy are shown to be

hove bean calculated from those of
foreign currencies to which they ara
bod.
Exchange in the UK end most or the

countries listed is
.

officially controlled
and the rates shown should not be
taken as being applicable to any par-

ticular transaction without rolorence to
an authorised dealer.

Abbreviations: (A) approximate rate,
no direct quotation available; (F) free
rata; fP) based on U.5. dollar parities
and going sMrtmg/doIlat rats; «*t»

member ot the sterling area other then
Scheduled Territories: (T) tourist rate:

(Bus) basic rale: (bg) buying rata:

(Bk) bankers' rata; (cm) commercial
rate; (cn) convertible rate; (In) finan-

cial rale: (exC) exchange certificate

rato: (k) Scheduled Territory; (no non-
commercial rate: (nom) nominal; (or)
official rate; fag) selling rata.

PLACE AND LOCAL UNIT
I VALUE OF
! £ STERLING

fghanlatan Afghani
!bania.....-_....„.„ Lek
k|«ri* Dinau*

ndorro.. /French Franc
|noorra.

; Spanish Peseta 1

ogola ... Xwanxa
ntigualSi E. Caribbean 5 '

rgentirta^ Ar. Peso Free Ratej
ustraits (SI- Australian 8

,

i"tri« Schilling
j

*wea Portug. Escudo 1

-thamas(S) Ba. Dollar
ihnin (Si Dinar
altarie Isles ...... . Spa. Peseta

'
.
utglodeshi S) Taka
trtudos (Sj Babados 81

1

-^algium B. Franc

B 5
win - .. C.F.A. Franc
innuda(S) Bda 8

., lutan Indian Rupee
jaivfo —1 Bolivian Peso

, > I ARswana iS) Pula
*<( .enl., Cruzeiro «
.i‘* It Virgin IslesfSj U.S. >

uneiiSt.^.„ Brunei S
'Iflkria Lev
im*a Kyat
irundl — Burundi Franc

•• irqeroonRepub'e C.F-A. Franc
i- mada-.: Canadians

:-mary islands......' Spanish Peseta
,=pe Verde IgJe.,. Cape V- Escudo
.vman Islands (S) Cay. is. 8

-• 'fit. Af. Empire * C.F.A. Franc—..... C.F.A, Franc .

'fo - 0. Peso
. . -

,

!
n® - Ranmfnbf Yuan

: itwre lelamia...., O.F.A. Franc
•ngo (Brazzaville) C.F.A. Prado

.
eta Rica... — Coion
'OS;- Cuban Peso

Cyprus £

echostovakia..... Koruna

—- Danish Krone
.

- rtwut! fr.
minica (S) E. Caribbean 8

- . mlnlcan Repub. Dominican Peso

*T. uador— Sucre

rol Egyptian £
. . 'uatorml Guinea. Peseta

liopia Ethiopian Birr

.
- kland islands (S Falkland Hu £
n» islands Danish Krona
i Islands Fiji s

• 'land Markka
-mce French Franc '

.” tnchC tyln Af... C.F.A. Franc

. moh Guiana Local Franc
- • inch Pacific Is.. C.F.P. Franc

. Bon.—- -C.F.A. Franc
.. mbia ( s> - Dalasi
. rmany iE*»ti- .. Ostmork

rmany (W»«i .... Deutsche Mark
. .

ana 1Si _Cedl
: iraltanKi Gibraltar £

, Bert islands Australian-S
. ieca Drachma .

95.00
10.1716
8.5912
9.511b

1

147.56
64.475

I 6.0560
sj 3,129
. 1.9806
I 28.8450
I 109. 90

I 2.2335
0.845
147.55

34.6750 (sgi

|
4.467

1

>(cmj 65.38
Hfn.67.a5

I
4.467
475.56

} 2.2335
I 17.92 isg)

I
44.67

i 1-8497.
69 50

i 2.2335
j. 4.8210

1.7930
15-0250

J 20$.73

475.96 .

2.6060
147.55
81.5451

;
1.8613
475.66 '

4.75.56
(Bk) B6.7B
3.4499

<Fi 95.19
475.56
475.56
19.2081
I.69836

.

0.7760
( (com) Tl.25
n;e 22.50

t (D18.90
II.77
380.0

.

I 6.0360
i

2-2235

I »fO> 85.34
! 1(F) 62.75 -

(UM.S6D
147.55

|
(Pj 4.6286

475-55
4.0
4.0825
4.0835
6.16 (sg)
1.0
1.9B0S
81.97511

PLACE AND LOCAL UNIT

Greenland Damsn Kroner
Grenada <S> E. Caribbean 8
Guadaloupe Local Frano

.

Guam U.S. S
Guatemala Quetzal
Guinea Republic ... Sliy
Guinea Bissau
Guyana (5)...— Guyanese f

Haiti Gourd
Honduras Repub... Lempira
Hong Kong <S) H K. s

Hungary..— Forint

Iceland IS) I. Krona
India IS) Ind. Rupee
Indonesia Rupiah
Iran Rial

iraa - .. .. Iraa Dinar
Irish Republic (ki... Irish £
Israel Israel £
Italy .... Ure
Ivory Coast C.F.A. Frano

Jamaica (SI Jamaica Dollar
Japan .... - Yen
Jordan IS)- Jordan Dinar 1

Kampuchea Riel
Kenya (Si Kenya Shilling

Korea (Nthi Won
Korea iSthl Won
Kuwait (Sthi Kuwait Dina

Laos..; -.... Kip Pot Po
Lebanon Lebanese £
Lesotho S. African Rand
Liberia Liberian 9
Libya Libyan Dinar
Liechtenstein Swiss Franc
Luxembourg Lux Frano

Macao. Pataca
Madeira Portug 'sa Escudo
Malagasy Republic MQ Franc
Malawi (Si Kwacha
Malaysia >St Ringgit
Maid)vo Islands iS) Mai Rupee
Mali Republic Mali Franc
Malta iS) Maltese £
Martin qua Local Frano
Mauritania Ouguiya
Mauritius (S' M. Rupee
Mexico-. Mexican Peso
Miquelon C.F.A. Frano.
Monaco French Franc -

Mongolia- - Tugrik
Monserrat. E- Caribbean 8 -

Morocco Dirham
Mozambique- Moz. Escudo-

I

Nauru Australian Dollar
|

Nopal - Nepalese Rupee
I

Netherlands— Guilder 1

I Netherland An tides Antillian Guilder
1

New Hebrides
, aLs?.dollar

New Zealand 1S1 ... N. Z. Dollar

-

Nicaragua. Cordoba
Niger Republic . .. C. F. A. Franc
Nigeria iS) Naira
Norway Norway Krone

Oman Sui'ate of(S) Rial Omani .
|

Pakistan Pakistan Rupee
Panama

,

1 Balboa
Papua N.GulnoaiS) Kina
Paraguay— Guarani

VALUE OF
£ STERLING

11.77
6.0360
9.511s
2.2335
2,2355
42.4528
76.6694
6.6954

11.1675
4.47
11.3350

Meornl 77.80
KTKncI 44.17

823.0
17-92(sci)
1.595.94
160.50
0.6545
1.0823
60.2690
1B25
475.56

2580.2
16.52 ia
2.00(1.
1079.32
0.614

PLACE AND LOCAL UNIT

Peoples D. Repub.
of Yemen IS) S- Yemen Dinar

Peru Sol
Philippines. Philippine Peso

Pitcairn Islands iS) |^wSrnd S

Poland Zloty

PortugaL Portugu'se Escudo
Port Timor Timor Escudo
Principe Islands. .. Portugu'se Escudo
Puerto Rico. U.S. 5 1

Qatar (S> - Qatar Ryal
I

Reunion He do la... French Franc
[

Rhodesia Rhodesian 5

Romania Leu <

Rwanda Rwanda Franc
I

St. Christopher (Si E. Caribbean 5 1

St. Helena St Helena £
j

Bt Lucia. E. Caribbean S
St Pierre C.F.A Franc
St. Vincent (Si E. Caribbean S
Salvador El Colon
Samoa American - U.S. B
San Marino
Sao Toma
Saudi Arabia
Senegal
Seychelles.
Sierra LeanaiSi ..

Singapore (Si..—

itoJIan Lire
I

. Portugese Eioudo
RyaJ
C.F.A. Franc
5. Rupee
Leone
Singapore $

VALUE OF
£ STERLING

(AiO.7627
exc(A i526.21

16.4162

2.1955
1 ICm >63.38
"i fP65.S8

109.90
109.90
109.90
2.2335

B.32

9.51 >s
1.5489

( (Cm >9.9 7
UO.oT26.77

2.0054
6.0360
1.0
6.0360
475.56
6.0360
5.57
2.2335
lazs
109.90
7.4 b

475.56
13.5 3
2.3331
4.7 905
1 ?B0O9

fAilS.4548
1.8600

pSSfi*)-)'"v»i«

BUSINESS AND INVESTMENT OPPORTUNITIES
READERS AP.E RECOMMENDED TO TAKE APPROPRIATE PRO FESS/ONAL ADVICE BEFORE ENTERING INTO COMMITMENTS

Gold Bullion 1fine ounce)
. . S3 1 3-31 3±c $30Blr M0l«

IUUD.K-14D 5>.L'l 19 SS 153. 9.
g... . 23L51« 3141J 5306.308

•'£140.9- HI.2S.'r£l3e.lM.i5i
3 'S3 14. 70 :<3C)9.eo

.. i£14L.470i ,£138.679)
On 5314.76 .6310.05

.. .iC14Q.B26i <£139.192,
Consumer Products

Malaysiaand Singapore
Cl- ; 1 arcqfetxv^Bti'iVic 2—r-aiv based ,i Singapore

letnifinj i.t .• nr-«- CE-.-r.T-'On lo -rio' -e- c-oc-.is:* -n and
S109.if.-0r/- -r.-oj^n w-occis of atro-r» 10 ciooj~AiS.

r-<: -. aaCiT-(-nalpf->Jurtsot whichwould be
suiiob'fi (a- .i ?. marse'inq aes'oacn.Wh-ic ~ - apniim-res and
Or/vJuCTS :cr r ;t.<) r.-r.r<*«.-.-mt-n:. <0. ;urO Cir’BOrsiT- a. carp *'<"

anvihinp •'
•:o«v.i3<»ea Local D’o^uc; c.n .-i .•> c-:is.b ii-y ar»c uibsianu&l

lunos are i.u..L- kv in /wtrecn! and prc™*ot-ci.
inuirOKoa crirtcioo's snouu cn.iTaci R.cnord Tayior at ‘no cCl-ew below;

Obtain details ofour

Factoring and Invoice J
Discou nting Services cor!

o.-TcIepbcne:

London ?!-u35 IjC*.

Manchester Co: -236 9777.

ARBUTHNOT FACTORS LTD.
Srtedi Place. TN34 2 DG

Conuc-.; S. L r.nch Tel.:0424 A 30824

Leeds 0532 444J73.

Birmingham 021-454 7962.

1.72 1.07-0.97 pm 1.83
1

2.21 1.20-1.10 pm 1 77 1

5.02 5'a-J’i pm 4 33
1.84 35-25 pm 1.84

-0 51 3-5 dis -1.3b
— 3 55 90-100 dis — 2.57
6.61 7>4-6 ‘i pm 6.61

-6.01 132-236 die -6 73
— 20 33 595-696dis -17 49

0.66 3»r S ;
i d-s -0 99

2.-50 pm 2 40
2.21 4L-3L pm 158
1 59 3V1H nm 1 11
7.11 8 55-8 35 pm 6.94
8.04 55-45 pm 6.70

12.58 11 VIO'i pm 11.77

TREVOR WATSON LIMITED
jU 1 1 E ti
KENT HOUSE.
ST REGENT STREET.
‘-ON DON VtflR THI.
Tr. 0«-4!9 T092.

:eaJ-E.
Dejr S r,

Wnen C8m.;«r.na ,s tne ws:
elrctrKal «en;--:te.- tor veur particular

>:B. ‘-ou lie :i cansiaer enree
impomnt area:
1. KElIAOI . V‘

W'JI ;ri! nzrtr M Son* wiIROLT
unr.«.-;i»ri turtrvMn »rp
Wildin *Kr time aaecitrd'

2. COSi;
W.ll -r<! i5<j errr^ flUt Within
y-e p. ;« s-jsrea*

3. EPFICIENCV
Will -nc w9“- ?* tnarrTlirn Pr
skillrc ins ciasrit"(H coera-
I*CJ‘

I* van I.JR ;*:? w.ten at Tr*-.-or

Walton LM --I- an-. »er umI Be TES
ip all three .t.i^n-.en:

YES we 0<-e -.nc raoer.eec* In ai;

farm* ol ei«-c;t.c*. <pr.;r*r; ..jrk ana
Vtt iHiiea con. v.nr: -.a eiMa-e us -,o

ai/arantee that -e -a.tr esmpieie vqi.r

Ob t.i(Wn me -,me tsrciies ana a:
(•e ar.re q«o:<-p
We can't »*t -<• are pertcr; laimougt
.-e hurt evriH.a: ts Se: 60CJUSC
ia:; June a (utumcr cnmplainea —
4u<:e riahtie — «,n«n ?e eisn'i ou-**
nii;rn tnc altste- alter <*e had pur
it a new «a': :~.icn.
Call me now on 01-439 7091 and aid
me 13 auo:* lor ;na: «:«c:r>:ai work
that 1 been no.-rying you.

Years amccrelv.
T. Watson

Prop-iMor.
P S. We guarantee to match *our
o'aster i

GOLD SOVEREIGNS
AND KRUGERANDS

Bought and sold in strictest con-
tinence. A, so Hall and Full

So.araigns (pre-war) wanted mini-

mum £40 eac:-< paid. If unmarked
C50 paid

SHAW CAVENDISH & CO.
(Sulliofi Dealers). Cavendish House.

Chester 24315/47541.

LIMITED COMPANIES
FORMED 3Y EXPERTS
FOR £80 INCLUSIVE
READY MADE £89

COMPANY SEARCHES
EXPRESS CO. REGISTRATIONS LTD

10. City Rmo. EC1.
01-628 5434/5. 7361. 8336.

11,8599
109.90
473.5
-1.80
4.7960
87.7766
8311b
0.787
9.511b
96.1618
13.2659
60,70
475.36
9,611b

(Oi6.566fU)
6.0560
8.S0
65.096

1.6BOS
26.80
4.48
3.99B0
153.72
I.6805
2.2080
22.85
475.56

1.26731 Bugj

II.2275

Solomon IslandarSi Solomon Is. S 1 rS0O9
Somali Republic. .. Somali Shilling (A>13.4S48
South Africa i B1 Rand 1.8600
South West African
Territories iSj S. A. Rand 1.8600

Spain :.... Peseta 147.55

Spanish porta In
North Afrioo. Peseta 147.65

St l Lanka (S) S. L. Rupee 36.50
Sudan Republic .... Sudan £ # 1.1120
Surinam S. Guilder 396.80
Swaziland (Si UJangeni 1 .8600
Sweden S. Krone 9.43’*
Switzerland Swiss Frano Z.6B50
Syria. Syria £ (AiB.77

Taiwan New Taiwan (PiSO.406
Tanzania (S). Tan. Shilling 18.40
Thailand Baht 45.55
Togo Republic ... . C.F.A. Franc 475.56
Tonga Islands [Si... Pa'anga 1.9806
Trinidad (S; Trinidad * Tob' S 5.36
Tunisia Tunisian Dinar 0.895iSg)
Turkey Turkish Lira 106.33
Turks A Caicos U.S. S 2.2535
Tuvalu, Australians ! 1.9B05
Uganda ifii. Uganda Shilling 16.75
United States U.S. Dollar 2.2355

Uruguay Uruguay Peso -j
I lfn?lSToi.

9

Utd.Arab Emirates U.A.E. Dirham 8.43
U.5.S.R. Rouble I

1.50
Upper Volta.' C.F-A. Franc i 475.56
Vatican Italian Lire 1825
Venezuela Bolivar 9.5565

Vietnam .. Dong
i (Ti4.M1BiEi

Virgin Islands U.S. U.S. Dollar 2.2336
Western Samoa (Si Samoan Tala I 1.9677
Yemen Ryal I lO.O6.c0i
Yugoslavia New Y Dinar ] 42.0231
Zaire Republic Zaira 1 3.434B97
Zambia Kwacha

[
1.7250

1 Rupees par pound, i General rotes of oil and iron

SMALL OFFICE REQUIRED
PARIS OP NOPTH WEST
REGION OF FRANCE

Premises required (or Company
lormeiion in France Bu&iness-
agrrculture.
Participation wlrii etisting pfficr
eccommodeiion lor U.K. Company
preferred

Telephone Mis J. Tavlor.
Pccklinmen >075921 2545. I

Telex; 57679

New Ideas
Nearly 200 of our companies are
looking for new ideas or new
products. Have you anything to
offer?

Contact ALAN G. McKAY
Washington (0632 ) 463591

SEXPORTERS
EXPORTERS

Fine n«j» business (eaes Imaon:
E.10OI- asnot-iuim.es Digest, tne new
moriniv i suna 3f c>rr;ees comoanlcs
wns arc cjrreni!r anij sctivelv seeking
ira;c ;e -*racti wjtn :neir Br,:isn
cavnic-PJi's.

Fir details writs so
imp^ri fc.port Oorwriumties. Dent. FT,
15. Sriiovi! Lane. Lonaon NW7 555.

VENTURE CAPITAL REPORT. 2 Tne Malt.
Bristol. The newsletter (ho: channels
cap.s^l " Smoll businesses, investors
or eniruorsnours. Rn; o;r’

AGENTiS; OR Pgrcbxsing Distributor S)
renuirea Eire bjsua Leus.-.er Wascn
Stiop ill Isov Ring MjnuiJturcr. Pro-
ovets *<' oreseme-3 anj comocutive
Reolv ii ceU.I to Box G.4405 Financial

r.
T,r"?lcl£' SiHnC

ln 5tr««. EC 4P 4BY.
£1 A WEEK FOR EC2 address or phone

messages Combiner) race* plus tele*
unacr (! i wcolr. Prest.pc rifle es near
Stock Ejcnange. Message Minsers (n;er-

°I-62S 0898. Tei*. B31f725.PHONE mate— America's besr setting
telephone answerers (or world-wide use.
Models Irsiri £l45-£450. European Sales
and Service Centre, zp.ia Finenley
Read. N.W.3. Tel: 01-431 0266.

SELL
YOUR GOMPANY

FOR GASH
Substantial cash offers for com-
panies e.i£i£ed in property
development or dealing or
investment. Also for companies
witn large liquid resources.

Ser.eus replies only :o

Zzx G.A343. Financial Times,

10. Cannon Street. EC4P 4flY.

IBM ELECTRIC
TYPEWRITERS

Fsc.nry reconaiiioned and
-;ua:ai:e«3 by IBM
Buy. save un 10 30‘,

Lease i yen's (.•?-* under C5 weekly
Rent Iioti C26 pet monih

Tel: 01-641 2365

If you Own or are Purchasing

any type of modern i

OCEAN-GOING VESSEL
]

(hen ship management subsidiary of I

currently Brnai-.'s mosi successful
shio-ownin't grsup wiit manage your
vesiels wuh she same cere and
consideraiion as ;beir own under
enher British or foreign ilaa.

Write So G 3050. Financial Times.
10. Carmen Street. EC«P A3Y.

EXPORTS 70 USA.
Container loacs a’ low priced mer-
chanaisc required igr li.S-A. cnaln with
arnrox 2.000 s:prc»- Offer* invited In

triplicate *>Uh GW. measurements, lob

?
rices and frelnnt rate tp New Yore.
OM am) autometi/e buyers vinnng

Britain ihorttx Appamimentsi can be
arranged nr.en *uiteble oher* receded.

Reply: RAMAT & CO. LTD.
SO. City Road. London EC1Y X8A

Tel.! 01-628 5551
Teles: 8814406 E«pori G

CONTRACT WILTON CARPET
N.a lu.acturc 1

.-.as ata.-ao.e aopro*.-
injieir 7.000 so. rn. o' plain rwi*r
contract V/.iton carper (or immeiiate
delivery. The consignment is in rwo
cdlourj Sa-i;s:cne anr Chocolate, is
perecr quantv goods and .s su;iaoie for
dh-cc use or a-.v otter heavy contract
situations. Trc carpet >s pva.iadie in

iprs ei ne: :e*i tian SCO so. vds. aid
.s gRcro: a; ac less than normal
M: at £.6.04 per so. vff. nett delivered
U K.—Foi samp:-* anj lurUier uetills
please write Bov G 4425 Financial
Tmet 10. Cannon Street. ECJP 4BY.

EXPORT TRADING
We have wsrldwlda distribution
through subsidiaries and distributors

to retail end institutional outlets, li

you have thought of exporting or
Wish lo expand ‘your export activity,
why noi use the administrative
facilities and international trading
Inowhow we have already estab-
lished. and can make available (or
your products.
Write Box G 02. Financial Times.

JO, Cannon Street. EC-IP 4BY.

PRINTING BUSINESS SEEKS
EXPANSION OPPORTUNITY

2 snaps housing i.Uionr prim/
pt oioccpyirtg units m Wesi End
and City, loohtr.g to." similar primer;
to merge or ler-ter diverse business
with own print requirement seek-
ing an interest.

Write Box G 4417 Financial Times.
IB Cannon Street, ECcp ABY

.

PRIVATE COMPANIES WITH PRE-TAX PROFITS

OF BETWEEN £250,000 and £1,000,000

If you are z shareholder in such a Company and have not seriously

considered the benefits of sellin£ a significant stake for cash to a
public company, we would like ;o meet you.

We are a highly successful Public Company with a great, deal to
offer shareholders,'management of privately held businesses with a
marketing and distribution bias.

Please telephone 01-278 9635 to arrange an informal, confidential

discussion with our Chairman or wrirc with initial details to Box
G.4434. Financial Times. 10. Cannon Street. EC.4P 4BY.

CEMENT TILES MANUFACTURERS
ore Invited to Quote for

A Saudi Arabian contractor needs abouc 200.000 square metres of

cement tiles. 6 ems thickness, size 49 x 79 ems and 59 x 49 cms.

European manufacturers or Mediterranean manufacturers arc invited

to send their best export prices and shortest delivery time to CIF
Jeddah. Saudi Arabia. The specifications of the tiles are also to be
mentioned.

The offers should he sent to the foJJoaring address:

Engineer A. M. Hcimy, Stratton Park House.
Stratton Park, Micheldcver. Winchester. Hants.. England

(Telephone 096289 591) (Michddever 591)
A copy of the quotation should be sent to:

Safa Company P.O.B. 304 Jeddah, Saudi Arabia.

WE ARE a private company wjrh an excellent profit history in a

growth industry. Our track record and balance sheet give us

access to more capital than we can use in our current business

WE ARE LOOKING FOR a small, medium sized company in

which we could acquire a controlling interest, and are prepared

to consider all types of business.

A REVERSE TAKEOVER is also passible if management control

is available.

Alt rochet, which will be treared as strictly conndennaf. should be

addiessed to the Chairman.

Write Bor C 4431. Financier Times. 10. Cannon Street ECJP 4BY.

EXPORT NOTICE
MANUFACTURERS

Write now ior lull details of our
High Impact -Sales Promotion in the

Irish Republic. H van have h mw
or BMS'ing 'Pfoduci with Etpan
Potenruii At lcatr 95 per ceM t>l

ail Buyers. Ca ,n and Carries.
Wholesalers. Cooperatives and
Mail Oroer Co's will physically iec
your Product. Wc start in lour
west s.

Write Eugene Finn.
Product Promotion-Eire.

3.4 Chichester Rents.
Chancery Lane. London V/C2

CONTRACT OFFICE &
JANITORIAL CLEANING

6-flgure profit

Florida — U.S.A.

CLEANING CO. OF AMERICA INC.
1598 N.E Firs: A-e . Miami.

Florida C3117
Ter. <iP5) 3740569.

BUSINESSES FOR SALE

Boatbuilding Company
in Guernsey

Unique opportunity to acquire a boat yard,
building high quality motor launches for

commercial and pleasure use.

Forfurther details
»
please contact either,

f
C. Morris orN. H. Cooper at

ToucheRoss& Co.
Telephone: 01-242 9451

Telex: 261064

FOR SALE
Profitable retail Drug and General Merchandising Chain. 2? stores,
upper M'ld-wesiem United Slates. Sales appro*. $40 million. Manage-
ment will uwUrue. Excellent investment. Principals only Price
appro*. S8 milf/nn In reply interested buyers should Bend company's
resume end financial statement to:

EAG, ill E, Wacker Drive, Suite 400,

Chicago, Illinois, United States 60601.

PLANT AND
MACHINERY

GENUINE SALE =f usee Fork Lift Trud4.
S-.Kfct mm. be rcausca. At leu: 60
malninr? u : house irjsi. List sent i/dc/i
reeve;;. Tra.ie Evaor. enquiries
welcomed. 0>.iucr,cs arranpea worfe-
wjde Large rcautuon on bulk our.
thiSd. Finance a: reused Birimiranam
Fork Ltfl Tn.cs l:-i . 4-d. Hams Raao
Saltier. Birminjiha-n 56 IPU. Tei;
D31-327 594 4:5. TrW 337052.

MANAGEMENT COURSES

“ That part of the Frepeh community in Africa formerly French West AlriCB or French Equatorial Alrica. 1 Rupees par pound, i General rotes of oil and iron
oris 93.807. Based on gross rates against Russian rouble. ** Here n the transfer market (controlled), tt Hete is now based orr 2 Barbados S to the dollar.

-Now one official rate. (Ui Unified Rate. Applicable on all transactions except countries having a bilateral Dgreement with Egypt, and are not members of IMF.
- Based on cross rates against Russian rouble.

This programme is designed to help participants
manage their staff more effectively by helpin? to

identify problems, creating an awareness of factors
which influence job behaviour, encouraging
participants lo carry out a critical self-evaluajion and
by helping them overcome those problems perceived
lo be most important.

Particular opportunity will he given to enable
candidates to work on their own individual issues.

The programme tutor is Dr. Susan Viunicorn be
and topics covered durinir the one-week course will

include motivation, communication, decision making
and leadership, management style, delegation and
control, and val ues/ass urnp Lions about managing
people.

The cost, £5-15, includes off fees, acccnnmodarion and
materials.

Programme dates: 4 November to 9 November
1979.7 Jane to G June 1980, 9 November to

14 November 1980.

Bhqulrles: contact Dr. Susan Vinnicomhe or
Administrative Officer quoting CS35QL

The accepted name for money.Worldwide
A nwr

Cranfield School
ofManagement
CranOdd- Bedford MK43 OAL- England
Telephonc Bedford (0234J 75 1 1 22
Telex 825072

A member of Midland Bank Gawp.

MORRIS, MARSHALL
& POOLE

MID-WALES
14 ACRE CARAVAN PARK—T19 OCCUPIED PITCHES

EXISTING P.P. PERMITS
EXTENSIVE DEVELOPMENT

Large Georgion residence now 2
excellent (lais. Licenser! bar. shop,
ioufiflo. Rjnge of buildings nround
courtyard All services. Commer-
cial unit wuh real stone for g/owili
AUCTION 25lh Sepiember. 1979

isubmci to prior sale)
28 Broad Street. Welshpool. Powys

Tel: 2717 [09381

HAND TOOLS
Controlling or 100% mrerest avail-

able in growinq
NATIONAL JMP0RTEH AND

DISTRIBUTOR
Substantial expansion potential.
Continuity of Mttnagencm.
Consider.} lion £100.000 £1 25.000 plus
Overdraft (acuities. Sale by weallhy
private investor (or personal
reasons.

Please reply it.
Ret: D.J.N.T.. Kidsons.
Chartered Accountants.

Columbia House. 69 Aldwvch.
London. WC2B -ID'/.

FOR SALE
j

PROCESS PLANT
FABRICATORS

jOperating compjny. well equipped I

workshop and offices.. Duality i

workforce and management.
|

Sii'iaicd London Home Coonnes. |

23.0K) sg ft covpre-j area lor
j

e-1 pansion.
Write Box G.44J0. Financial Times I

I fO. Cannon Street. EC4P 45V !

\

I HI FI AUDIO COM PANV for sj:c >« Norsn
j

wrs:. «,tn braiK-.es in m.i,i cities, ased
,porenhals. Princioabt onrv. Cartaet ;

Bax G.4432. Flnan:.al Time, 10. Can- a
I non Street EC4P 4BY
I FURNinjp.E MANUFACTURING Comeaux '

m Soutn-Wes: *or sale Good product I

renne ana Migbi'sVed nurses Ti"
rises. Management ts icniin n
reoulred. Furtwcr. dera-ls to pruv;>sals

Ionly from tne accquntaftts a: Doan l

Hauie. 94 Whicoiadicj Roao. B.-istoi s. -

HOTELS fiND LICENSED

FREEHOUSE
1 Fully licensed freehold premises
aperaring in the heart of the

Wert Midlands with a high
population. Of immense olde
woride character downstairs
with an upstairs banqueting
function room/restaurant sear-

in£ 1 50 people. Turnoxer this

year will be £200.000 plus,

barrellage 25/30 per week plus

large income from machines.
Offers invited for the freehold
and contents. Mortgage facilities

available.
Write 5or G.4433. Financial Times,

10. Cannon Street. EC*P *BY.

FOR SALE

U.A.E. REGISTERED
COMPANY

Fabricating and Erecting Storage
Tanks and Pipework.

Good Fabrication Facilities.
Leasehold property with options.
Suitable for Civil Company doing
Package Deals.

Full details on application:

Write Box G.4429. Financial
Times. 10, Cannon Street.

EC'.P 4BY.

BELGIUM S.A. COMPANY
Approx. 5,000 clients

Turnover Francs 9. 6.141.745. Fully
audited accounts sinq I a sa | tf5 i;ne
or.ly. Tremendous scope for lull
range arolionery. office machines or
orher 'ines. Owner retiring.

Wrfte 3ov G 4424. Financial Times.
10. Cannon Sneer EC4P 4BY

Presswork Compony
Old-established in North Wert
Turno.e^-r-* million Excellent
o-der book. Marte-n premises
Vifould suit company seekinq' eiien
t-'Zi'i :o manlilacrurinj fqciliuos.

kYrrre Bo* G 4437. Fmane 'a! Times.
10 Lar.ncn Street EC4P 43Y

INSURANCE BROKERS
ivr.r cstanhsned is.net J9641

iptome
_

appro •rmarefy
C250.IM0 Plus life conmission
mi so tjcod finaniio con.-ieciion |HP
ei 1;). E'penenced siaii E-celicnt
offices ,n cen:.-.r posrliou Souificrn

lh?4)
nd - Lordon A,fPOr « 13 mins.

Bp* 0.4424. Financial Times.
•0. LJnnort Slreer. EC4P 4Sy.

A.B.T.A. TRAVEL AGENCY
South Bedfordshire location

Would probably interest Companies
wuh subsuniml rraxei accounis or
individuals wishing io build into
an IATA agency. Principals anly
need apply.

Wnie Bert G.4413 Financial Times.
10. Cpnnon Street. EC4P 4BY.

LZASEHOLD RETAIL WholMale Winei Saitli business in Channel Islands.
E-tepLiondilv aoed long lease Turnover
C250 000. G.P 19*;,. Write Eo<
G. 4426 Financial Tlmci, TO. Cannon
5:reer. EC4P 4BV.
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ChiefExecutive

To lead the oil business o£a major international group

into die eighties.

• proven success in the management of integrated

oil activities in an international context is the essential

requirement.

• UK-BASED:terms are negotiable andwillbe attractive

to those already earning over-^30,000.

"Write in complete confidence

to D. A. O. Davies as adviser to the group.

Opportunities

inMoneyBroking
We’re looking for ambitions people tojoin our

expanding organisation. We are M.W. Marshall & Co.

Ltd., one ofthe world's leading international Money
Brokers, and we have vacancies for dealers in a
number ofdepartmentsinourLondon office.

Thejob calls for energy andinitiative withthe

ability to workasamember ofa small dose-knit team.
These qualities aremoreimportantthan

experience, although a.financial background would

bean advantage.
Wfe offera competitive salarywhich, aftera period

of training, will be related to initiativeand performance.

There are also excellent opportunities towork inone

ofour 12 overseas offices.
#

•

Ifyou are interested injoiningus, please write

with full details ofyour career to G. Whstbrook,

LondonStaffDirector;M.W. Marshall & Co. LtcL,

52 Cannon Street, London, EC4N 6LU.

Im.. .8.' Mfeunoo

BOARD MBSTUNGS^
Final:

Kurssat
Inttrinn

Ariolo Afnerfcaji Iffv. Tst.
Bninnler fM.) __

'

Fatodooeih Construction
IMI
.fatal. Thwnawi . .

.

A*Befar1ano.maUsiniiv>. --

Union Con.

TYZACK& PARTNERS LTD
MANAGEMENT CONSULTANTS

JO HALLAM STREET LONDON WIN 6DJ
12 CHARLOTTE SQUARE EDINBURGH EH2 4DN

A Member of the MercantileHouse Group

<

APPOINTMENTS
WANTED

BI-EJNGUAL SPANISH young lady, high

level education, fivo yean experience as

Executive Secretary, ability to conduct
and organise business: sect's suitable

position either in Spain or abroad.
Write. CINCUNEGUI, Hermanos Miralles

33. Madrid-1 ,
Spain.

LOWER PERAK TIN DREDGING BERHAD
(Incorporated In Malaysia!

NOTICE OF MEETING
NOTICE IS HEREBY GIVEN that the forty-seventh annual general meeting of
members ol Lower Perak Tin Dredging Berhad will be held at the registered
Office Ol the company. Wlsma Bungs Raya. 152. Jalan Am pang. Kuala Lumpur
04-06. Malaysia, on Wednesday. 19th September 1579 at 11.30 a.m. lor
the following purposes:

To consider and It thought frt. pass the following as ordinary resolutions.
1. “That the profit and loss account for the year ended 30«i Aorll 1979

and the balance sheet of the company at that date, 'together with
the annexed report ol the directors be and are hereby approved
and adopted.’

‘‘That Mr. A. J. W. Owston who retires from the board by rotation
be and is hereby re-elected a director ol the company."
" That the sum of 526,250 being directors lees for the year ended
30th April 1979 be and is hereby approved."
"That Messrs Turouands Ernst & Wmnncy be and are hereby
appointed the company's auditors until the conclusion of the next
annual general meeting and that their remuneration be Axed by

By order of the Board
ZULKIFLI TALIB

Secretary
Kuala Lumpur
=7th August 1979
Note:
A member entitled to attend and vote at the meeting is entitled to appoint
one or more proxies to attend and vote in his stead. A proxy need not be
a member of the company. A form of proxy to be vaild must reach the
registered oHk« pi the company M Wlsma Bunge Raya. 152. Jalan Ampang,
Kuala Lumpur 04-06. Malaysia not less than 48 hours before the meeting.

REES INTERNATIONAL LIMITED
tREED PAPER GROUP LIMITED; PUBLIC NOTICES

6>i»0 1968/1983
ua ti.oao.aoo loan

On August 13. 1979 Bonds lor the
amount of UA 1000.000 have been
drawn in the presence of a Notary
Public for redemption on October 15.
1979-

The Bonds will be reimbursed
coupon due October IS, 1980 and
following attached on and alter
October 15. 1979.

The drawn debentures are those,
NOT YET PREVIOUSLY REDEEMED,
Included In the range beginning:

at OOI UP to 4371 inci.
at 11907 up to 12000 Incl.

Furthermore Seed International Ltd.
will prepay on October is, 1979 the
amount unaieortizcd after the above
drawing il.e. UA <e.ooo.ooo) at 102
per cent In accordance with the terms
and conditions ol tin Baade.
Outstanding drawn Bonds:
56S Md 386. 456. 632. 6S4. 1217 to
1219 Incl., 1233. 1352. 1504. 1G1B
ard 1619. 1622. 1635. 1639. 1641 to
1644 incl., 1660. 3438.

THE TRUSTEE
KREDIETBANK

S-A. Luxcmbourgeoise.
Luxembourg.
August 28. 1979.

THE ROYAL BOROUGH OF
KENSINGTON AND CHELSEA
VARIABLE RATE REDEEMABLE

STOCK 1983
The Connell of The Royal Borough of

Kensington and Chetsea. announce that

the half-yearly payment of Interest due
on 24th February. 1980. -on Die above

Stocfe will be at the rate of £7.21876
less Income Tax) nor £100 Stoch.

CLUBS

EVE has outlived the others, because of a
policy of fair dIbt and value lor monev.
Supper from 10-3.30 am. Disco and top
rmisclans, glamorous hostesses, exciting
floor shows. 189. Regent St. 734 0887.

GARGOYLE. 69. Dun Street. London. W1.
NEW STRIPTEASE FLOORSHOW

“ AS YOU LIKE IT
-*

11-3.30 am. Shows at Midnight and 1 am.
Mon.-FrI. Closed Saturdays. 01-437 6455.

ART GALLERIES TRAVEL
AGNEW GALLERY, 43. Old Bond SL, W1.
0 1-629 6176. PERSIAN MINIATURES.
An exhibition of seventeen pa

1
norts.
Telex 9

01-351 2191.
9B.

JAMMAL TRUST BANK SAL
London Branch: 13/14 Hanover Street, London, WT

Following vacant posts now exist:

1. Experienced perron conversant with exchange- control regu-

lations in the UK (retired person with all-round experience-

can apply).

2. Assistant manager with all-round experience in ail sections and

.

able to analyse balance sheets.

3. Credit Officer with previous vast banking experience.

4. Head oF documentary credits with vast experience..

5. Assistant head for documentary credits.
'

'V

6. Public Relations Officer. (Knowledge of Arabic- language Is

advantageous.)

7. Secretary with shorthand (preferably with previous banking.',

experience).

Interested applicants please apply in writing together, with C.Y. -

and present position held, indicaring which post you are interested
~

in. Only short list andidates with good experience will be invited

far interviews.

(Applications will be treated in strict confidence)

Please apply to JammaJ House, 13/14 Hanover Street,

London W1R OBJ, attention of the Chairman. 7

’SiiiMiiMm

GENERAL MANAGER
£10,000 p.a. Neg.

Top West End night club is looking far a young (30-45) General
Manager/ess preferably with a degree or catering q ualificaxion. :

.

who has had experience in all aspects of food and beverage

control as well as general administrative duties. Rewarding-and-.:..-

fascinating career opportunities with rapidly expanding young s
'

company based in W.l. Salary £10,000 pa. negotiable.

Write in confidence enclosing curriculum vitae to:

THE MANAGING DIRECTOR
DERRIHAM LIMITED,

7 OLD BOND STREET, LONDON, W.l.

accountancy appointments £9,m
NEW BUSINESS
DEVELOPMENT

£9,000 Neg.

CENTRAL
TRUSTEE SAVINGS BANK

LIMITED

Personnel Resources Ltd. is a leading specialist in
Financial Appointments and Recruitment Services. It
tis a member company of the Financial Techniques
Group and both enjoy a reputation for providing a high
degree of professionalism and expertise to a wide, range
of client companies, both public and private, many of
whom are household names.

We now plan to extend our operations in London, the
Home Counties and Midlands and will provide a sound
training in a role which is challenging and unusual and
the added opportunity of an early management appoint-
ment.

Newly Qualified

Accountants

A high degree of commercial expertise -is essential and
ideally a Business or Professional qualification. Fur an
initial exchange of information:

—

ACA, ACCA, ACMA
or FINALISTS with EXPERIENCE

City c. £7,000 plus

. mortgage subsidy

Call Robert Miles on 01-248 6321

FINANCIAL
CONTROLLER

South Essex c. £9.000

An excellent opportunity to lake full responsibility for
the accounting function of this fast growing transporta-
tion company.

As a qualified accountant, aged 2S-35 and with sound
experience in an industrial environment, you wiil enjoy
a progressive salary plus career development pro?nects
which may be in either the operational or financial field.

Central Trustee Savings Bank Limited provides, banking, clearing
and investment services to the Trustee Savings Banks and
currently employs 600 staff.

As a result of expansion our Accounts Department, which
is situated in a modem air-conditioned building in the City, is

seeking an accountant to join the team responsible for the
preparation- of the accounts, budgets and management
information of the Bank and its subsidiary companies.

The successful applicant, ideally aged 23/30, will have an
opportunity of developing his/her accounting career in a bank
rhat blends conventional accounting systems with both main
frame and mini computers.

A basic salary in the region of £6,300 is envisaged plus
Central London Allowance currently £702 per annum. Additional
benefits include a non-contributory pension scheme and mortgage
subsidy scheme.

Will applicants please write giving full details to:

—

Mr. J. Blade
Central Trustee Savings Bank Limited

PO Box 99
3 Gracechurch Street
London EC3P 3BX

MB

'nves!. Finn

Call Keith Diver on 0 1-248 6321

Personnel Resources Umited 01-248 6321
Financial Ap^ointmwm Hilfgata Horn*, Old Bailay, London. EC4M 7HS

Group Assistant

Accountant

tnnsiTrF,NTEL^1^ 1eaamg
\ UvULObV supplier yvgf :busr-^ ness information on;
Prestel— a revolutionary newmedium
Mtwo-way communication andjihiorV

’

mation retrieval, fusing your TV set
arid telephone. /'

Bi

ACCOUNTANT

CLASSIFIED ADVERTISEMENT RATES

City based Private Bank specialising in Instalment Credit and
Mortgages require a Qualified Accountant far the position
of Group Accountanti working with twe assistants.

Commercial and Industrial Property 5.;

Residential Property 3.(

Appointments 54
Business & Investment Opportunities,
Corporation Loans. Production Capacity,
Businesses for Sale/Wanted 6-7

Education, Personal, Gardening 5.:

Motor Cars 3.(

Hotels and Travel 4.C

Contracts & Tenders 5 c

Book Publishers
Premium positions available

(Minimum, size 30 column ems.)

£1.50 per single column cm. extra

single
per

'

column
line cm.
jC £

5.50 17.50
3.00 11.00

5.50 17.50

6.75 21.00
5.30 16.00
3.00 12.00
4.00 34.00
5.50 17.50— 9.QQ

Finance House experience essential as the successful applicant
will be responsible far all ihe accounting functions of the
computerised Instalment Credit. Leasing and Mortgage
businesses as well as those of the Banking division.

Excellent competitive salary and benefits include; ,

Non-contributory Pension & Life Cover Ncn-con:ributory
Permanent Health Insurance Scheme; Free BUPA cover, etc.

Please apply in writing in strictest confidence to;

Box A4881, financial Times, 10 Cannon Street. EC4P 48Y

For further details write to:

Gassified Advertisement Manager.
Financial Times, 19, Cannon Street. EC4P 4BY.

ACCOUNTANT
(SURREY)

Salary £8,000 -j- ear Age 25-35 Ref: Ll»t
Our diems. * well established end reputable insurance company wish to
appoint 4 Qualified accountant preferably ACA to take charge of thoir
internal audit function, reporting to the Chief Acebumam. Some UK Travel

involved.
Please' telephone in confidence:

Anthony J. Owens, MECI Director IPS Group (Employment Consultants)
01-481 Bill

The Godfrey Davies Group of companies, consisting of the
largest daily rennl and contract hire company In the United
Kingdom. Ford main dealerships, holiday centres, residential
home estates and caravan sales centres, plus overseas sub-
sidiaries in Holland and Spam, are seeking to appoint two
Assistant Accountants, who will report directly 40. and
work closely with, the Group Financial Controller.

FINTEL s upplies company, Industry,
Rational and internationai business
information, statistics andvcommerit.

These positions offer considerable scope for young qualified
A.C.A. s seeking to gain commercial experience, m' an
organisation which, by virtue of its size and diversification,
offers excellent career prospects and opportunities.

The successful applicants will be required to cover such
diverse areas as internal audit and control, throughout the
Group, assisting in subsidiary companies and involvement in
group accounting and consolidation.

Applicants will be based near Watford, but these positions
will involve a considerable amount of crave] both within
the U.K. and overseas.

Salary wiil be commensurate with the Job description and
responsibility involved, a company car will be provided,
together with free life assurance, non-contributory pension
scheme, and usual fringe benefits associated with a largo
organiserich.

Please reply in writing to:

J. M. Robertson, Personnel Manager

Godfrey Davis Limited

Bushey House, Bushey High Street

Watford. Herts. WD2 IRE.

Tel: 01-950 4080.

it provides constritancyv'design -aad . ^

input for your own
'including' corporate.^bm^tenahanct'^S
sponsored informations.-

-Find' -out-how you can^eTn fhe
:busKM-

ness of the future -?today, v
.
5

i

Telephone : BrtahlBpttejTfif

:

: Cfcf-4S6

Key 248 forFJNTEL
'HNTELUmi^
Jointly ownedbythe^r^cial^m^^^

1 Pudding Lane,
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C.L Pptjr. Fund..

._ 1280

::: !2lo

InL Growth

90.

106.
101

Growth & Sec. Liff Ass. Soc. Ltd.tF
Grcwt!' 6 let. Lite Ass. Sot. Ud.
Flrxii'li- Finance I 2100

| |
—

.41 . . |
— iaiaav S/rr.

j fi.io I 1 —
| -l

A

- Lirtbyl* So. Acc. -124.0 1273|— -
ffl -0-^ — G. c S. bt*».T rd 1 iC.2S0 ] 4 —

M & G GruupV
Tnrer Duayi. Tow* H
Anwncan Fa. Bone*

|

Cor.en, Depo',H
Eouirv EcxjfArrl” I

E *tra Ylrtdfo Bo*.
, . .

Fjm-lj1W I2o0.g
tri 3

. 273 o
12C.5
«>4
10?#

.47 1)

15:.

1

» 5
. 179.9
138.2

Prudential Pensions Limited^
Kalboni Ears, EClt:2*iH. 01-4059222
EdJ't' Fi Au; IE „li24J> 30741 I --
Furt lr.: Aim. 13. -tnJS 224: ._. —
P-OP.FO Aug. lE.—t-iSl 33i2| I

—
Reliance Mutual
Turaridwivnii trtR. C892I227I
Bel Prop. E-. / 253.4 ( 1

Rothschild Asset Management
Si S*i!h.rs La->“ Lmaco EC4. 01-6264356
fa.C. P:op _ .!1"3 5 :4241 . ..j

—
Xei: s.; y o i Srpi .T?a iz.

Royal Insurance Group
He* hail Pi>:r L .rrt^H C51-2Z7 4-422
P.c/ji Oniric Fi ]lo5 o 21511 .... {

—
Save & Prosper Groups
4. Sr E: Hdtei't, Li-an. EC: P 2EP. 01-534 8879
Bal. :r..

r#
J'4: 0

Prate-, Fd - !:S0.3
Gd: Fd. 135 5
Drocui Fur ... _i!‘‘ 0
Caiflo P*.-ro..F 1 1. 1740 1

EgiUf Pr-T Fd. flf5
’

prop Per Fd.- :1c, 2
Gill Per; Fd _..i!!r3
C>cOOi.Pi::i..riT

•Pi i.er y 34.

Schroder Life Groups
&ne-uriv- Uadi*. ?c-anot-'-*t

Cr.
:i93j_(?.4 _
ow .. —

2C 71-92 —
140 (r .. —
257 ... —
>021
::6.2j
117.4|

Alexander Fund
r.r- rt-iQjme,

Alu.(i->Ar Fiivl . !

I.« a
S- T

'-r A,.>. .: 20.
I
-

Alien Harvey £ Ross !nv. Mgt. tC.I.l

1 Cry-. . 5,. H. I r- J'.i., C I. 0534-73741
ahkGii:Ej>).f.i. . ..i-.irr: i:?si . iii.To

Arbtrthnct Securities (C.I.J Limited
P.G. Ea- 194 Cl. My: • r Jrr;-,. 05>4 7#077
Op. T‘r. . jir; D 129 m . . |

7.7?

» • „ :t -I r-w S“pirir.:irr ?.

Gc. iS»:. T 1... Ifni 9JWI ... -I 13.H

Eas Almi.Vr (V iH)?
1 r

• l 3-®

Key ser Ulimann Lid.
2j. MiiK S.-ect, EC2V 6jE
FoAveJ-
Eartt^rl'r

CWrJl

01-6067070
< IF.: 374 2 Si>T| I 2JC-
e. :o 1.4 ia A 2.40
inti! -HJ5S 149.93*11^ -

King & Shavson Mngrs.
1. CriJ'irtdCrtFS 5l Me'vr Jrf'ay. (0534J73741
Valle. H w Sl. Pner Gnu, . (0481 1 2«7f»o

i(V2d)4856
• 1L50
ilJO
1150

Inll. Car:. Sect. Til.
F,r -l -. terlinj. h-Ci "5 2! 57|
F,r- lmi 239.141

Valle. HW Sl. Peltr Pc-r Gro'-i. (0481 124
1 Tuonu-. 5i-eei. Cm-i'a . I.O.J.1
'j-ii Fur-J IJe-'e.) pa-h 9o£H .| II
Gin Tnr.i(i«.r.*.i ICr-.s 10°.ld 11
G'H Frd. Gie'n*,}lG.63 :P0^

|
11

I lily A»4.

Australian Selection Fund NV
-. 3 r-ufig & OutlMiiie.

Klelnwort Benson Limited
Tl1 Fe ic-,u-::i St

.

h’.a-lrtOw
127 Kent
USS1 Slurcs

.

t’ U I-

01-6238000

sue: 43 1 .. —
w NOaetr-bcr _4.

Bank of America International SJL
75 Boult-. .vd P.-.jl. Luj,;r:iooj'-| G 0.
Wldln.ec, i-;:it-,-. .. Jlu 07 1

I E 40
Pnae j: A,t. JS to: qj) Aw 22

Banque Bruxelles Lambert
2. P.ih O- u Rtneirc s Br-jisels

ReuuFurt — |S.'::iW cl 69] ._.. [

4 ’4
a IB
4.78
21ft

11.73
e:o

2.31

VJ
i-?e

F.15

Barbican Managers (Jersey) Ud.
P.3 fc.-u c? Sl. Hrtwr .to;e 0534 74806

0101 1 5.00ear#. !-£. Fy-*j . •66 9

Barclays Unicom International
i. crai'to Fro-

, Si

Chre»v t, irirt'e
Ur-dil'a- Tro.i
1'i'oond T-- • . .

.

! T^ie.-i Si Dj .Le-
|ln..rrRAtfV £.i_ ..

Do A4rtL M.n ......

Po Gtr Pic >•
111. 'n-.i Iranr .. .

Co. 1 Ur cl M»- T t. .

Oo. l*j"» M'iuji...

If::*
’’

’:3.'=Sj T
K»»*sp* 19 3>l ...

.

49 ItiMS
74 9
17 7

43 9*(

20.5

0534 73741
12.40
1.70
9 03

00244856
130
230

950
9 2U

Bishopsgate Commodity Ser. Ltd.
P.0. Sj> 42. Dojqi:-. l.o M. 0o24-239U
ARA!AC-J„lv2 |.F.S:5« 40.081 ,| — "
CAHShO”Aw.b_ :2J98 OBntJ-... —

. S
C0UflTA.N.6 . . 1C091 2.217! ... .1 2J7 -i

Original!, u: ^d ai •;>•) j-a "i:. N«.| .al. SrT- 3. t

Eur-.n.e-a. . . . .
j

C*b Accj'in* So? 91!
f.8 Far East F: . S'.iSl* 3i>

hB Gill Fund l£)i47 illMul
F8 in td r* i-u . ..I 5U-MB2 71
b l.rt £U1 Ft* Arc... . Sl-ilOS 23

hE 1 nil. ! ivS! ?.4ki
KA Jjoan Fuad I Sl'552 LS
I S US G*r» he . it'-.!4to
Si-jnrl Berm. 11 .. . | Si’SSuO

Uoyds Bk. <C.I. U/T Mgrs.
P.0 Bo. 105 5r. H-ll.rr jer^.. 053427561
Harts T-». O’.VjI . |54 : 5731

|
2.73

K-i: Cea’-u Eipicm'oer 17.
Lloyd-, Trust Git ... |!93! 10321 | 11 ifl

Nei: d.-snng ii«r.--.‘. I6.

Lloyds Bank International, Geneva
P.D. Boi 436. 1211 Genesu 11 (Sasitcerland)

Uq.tt Int G-anth_..|lcj77 0J :-*9.5®i 1 310
UC/dsi-.i. Income -.finfeCl 307-501 I 52M

M & G Group
ThreeOva.s, Toner Hitt EC3F. dEO. G1-626 453S
Altai lilt Aug. 21 . . |u:s? ft) 4 ai
A-.Urjio-’ Ail 322 (i'.'SJ !0 3 50
Gold Ei Ac:..« «i-:i*s7 2L77
Island. ... ll-tO ’ 14C3
(AcumlLVAi [204 i 217 4

Midland Bank Tst. Corp. ‘Jersey) Ltd. •

23-j4 Kill 5l £r Hel-rr Jr;. re. 0534 5c2Bl
Midland Dro,io-iG.i-..nJ:7 104.2] I 1130

Samuel Montagu Ldn. Agents

-02
-02 3

Bishopsgate Progressive—Ldn; Agents
9 Ei-rx»«_sie ECl'i 54D 01-588 6280

114 Ol-l PrM-ISi . EC2
Apoila Fa. 4i.= 15 ...'5*45.15

6HAUT In-. A.»i. 22.|fL'5.- C4 ? 20) ... I —
8NASF Anj. 23 1 :0b 0 114J3| |

—

Aug. 15
111 G* J if, Augu . 18.
I17.W<. Aj^ 3. ..

aerar>.C'sAu4. 1.

.

H-5L 44

tv-:;.74
5)3

49 001
:.£»
12 81,

01-5836464
2B4

Jill
075
4.01

Bridge Management Ltd.
GPO Bo> 590. Hfl-.q l^r.-i

tJ "bamt Jlitf 30 J; I'JafeO I I

Nippon Fd. 4-JJ. 22 . IV.TIb *0 17 66q j 0.94

Britannia Tst. Mngmt. fC.U Ltd.
30 Ban St.. Sl Hr-.rr. Jer 053473124
Btrrlinc Denonnnatrt Fd*.
CiMHiTnct _ .

.

Far E.'r>l -S I nl Fd 75 4
Jr-rv-. Em-rg, T^. .. [IE7 2
L'r.nd ST,:. Sig ^243
Hi^ilmSlIjT-. 1094

ILS. Dollar DMwnuuleJ Fdi.
UmnI. ST;i. 688140021 —
IniHigh ini.T'i Hl'ijw L02I ... . I 8.S0

Vj.ur x Ai *1.1 24 [jr.-i; :ralng Au-net 28.

Brown Shipley Tst. Co. (Jersey) Ltd.
P.0. Soi 5£3. Sr. Hr'ier j.-r^y. 053474777
Srig. Bd. Fd. ('.J |loW :0J71-O17[ 11.93

Butterfield Management Co. Ltd.
P.O. Ecu 195. Kjmilia-i teralt
8ini<.“'. £<rj:i, HJS12.JJ 3001 1 L62
Bullrw.* inconir I? 12 ?20l .. | 835

Pnre: at £jj o f.c-; tub. day Sep:. 10.

Murray. Johnstone ilnv. Adviser)
lo3. Huw« S: . ilia ;o». C2 G41-221 5521
'Hope Sl. Fd { rj;?7 ?r. I ._...! —
'Murray Fund | SL'S!?54 | 1 —

•NA.‘ Ajji^t ?.

NaL Westminster Jersey Fd. Mprs. Ltd.
45 La r.ldil- St hei «. Jer.v, 0534 36241
Hign litcom* Furt ,_|3l 5 53.01 1 IQ.,0"
Equity Fund I49.J 51.01. I 32S

Negit S.A.

10a Boui-i-arJ Raja.1
.
Luven'jti'jrg

NAVAuiw.-l 1 SL'£’l-.3 f 4 —
Negit Ltd.
Earn ai SfruTjda Bli-g;.. Han^ien, B-uuli.
NAVAugu>i 17 | i4J7 | J ~ ‘

Pacific Basin Fund
ICa Bou:e..nl Ru,ai. Lu>7ni>ourg.

NAVAl-ji:: 17
|

u:j;o.T5 I-022J —
Phoenia International
PD Eoi 77. Sl Peter Par;. Gtiera. 0431 26741 .

Imer-Dcllbr Fund
Fi‘ Ei-q Furt. . . .

lml Ciirnfret Fund .

Dollar F«d. Ini F-jnd.

J5tt55
•JSS203
L'TSl 4J
-IL'li4

Z2M

Capital international S.A.
ru» Nuta.D-.li>;, bi-rm&Ouig.

Ciip'Ul lilt. Furt .... | ;l'S14.99

Sier. E-eriflp: G.it Fa.!? 1 IE 12E!

I ---I -
Charterhouse Japbet
1 Patono-Av* Foa. EC4
AJi-opa .... . . _ . ..;29(n
Adi.tabJ ;-7 w
Foivtii. :j
Fondi' . __!lft.sq

Empnrer runl IS: 94
Hi-quuu i4; 55

Providence Capital Life Ass. (C.I.r
F0 Bo, 121. S: Poiir Pan. Gtenwy 0481 2672619
Sterling Ssr.d Fd . . ..

[St j
Sivriad Eai'i, rd . 152 l

I nirtl. 6tr -rt Fa . .. i'JiaAim “"95000 Ininl. bir -d rd - .. u'Jiu -o . Oil . . ..] —
aiuinw Vrt laird Ed,m. Fd li®| !

-
^9W-0°;of 326

Pf‘4c-. it 4ugi.it 2_ Nc>: dn!ing Aiyuy 29.49.96 -010
3069 til3
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njk =
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326
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Quest Fund Mngmni. (Jersey) Ltd.
POEo, 194 Sl Htrl.c Jcr». 0534 27M1

. EC3R6BQ. 01-6264538.
toll

Lsli -o.7|
93^ ....

1269
98?

1089) -0.4l

Fumdv 1081"
Family 82-8b"
Gilt

High Vivid Bond"*.
IWera*nl. Bort**_
J.ipan Fd Bond"..

.

Muruaed 8on<r‘- .

.

Prruii Pewrion*" .

ReSnltry FdBanrf-
Prices on *Aig 22. "‘Aug 23. “’*ug.

FlrtUe Peewen Fund Pnct, an Au^r.i 21

isa-
189.^3.

P:37
lto.1
1467

BS

Barclays Life Assur. Co. Ltd.
252 Romford Rtf., E7.
EUrrla/bonCf

fir
Property

L & C Unit Trust Management ltt.9
The Stack Exckwqe, EC2N1KP. 01-588 2800
L&CInc. Fd.

L&C lot! A Gen Fd=»* US

The British Life Office LtdV (a)
RrJian.-e Kse.<Tunfaridge WeUs, Kl 0892 22771

.
BL British Lite IW.5 57.7) t03| 5J9
GL Balanced* Ba.9 54.41 _Z| 5.95
BLDrtidert* .JJ95 423i ..-.|U24

Puces Airort 15. Men deafing Angus 29.

Brawn Shipley & Co. Ud.V
Hartm* Hse. Haywards H’Ui, Sl 0444-58144
BS Units Aug. 21. £30 8 244.61 1 SJM
Do. (CCJ Aug. 21 f5CC.fi

.
3203) .-...J 5.04

Oceanic Tnub (a) (•>
Financial H0.8
.General bLft
Growtii Accun. _r42

Legal & General TyndaH FimdV
lfl. Canytfle Road, Bristol. 027232241

SiLWjfc=dBS$ i03

Hen m*. Srpleinber 12.

Leonine Administration Ltd.
2, Sl. Mary Aw. EC3A GBP. 01-6236114.

\2%szz=m M:d S:g

Guardian Royal Exchange
01-534 5544 Royal Eicto.i-r. H.C 3.

- Gutdvet Asturaoce

Internalrtvul

Uaro^rirsAccum._n

EttaPcnsArc 1

Do. Initial
l

Money Pens. Act..

Da. Initial..

’Correm am value Augua

Beehive Life Assur. Co. LtiLV

01-2837207

GRE Lmkcd Ufe Asa
M.’n.>v?d fmlioJ

Do Arena prf
Do. Atom

Do. tan
Imenauoiui tratal- ^98

Property Iwitai W.7
to . Arcixa

—

Depo-ui IimuI-
Da Aixuhl w

224.4} 1
_

^SSLi:£
Da (Aaum) - -
Fi.rt intrreafCapi.
Do (Aca
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,— Do. (Acmm“ American (Ca

~ ’
’ §if«(Sp>

“
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Ku (Cap)—

—

;Accum)_
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~ Do-(Actt)

— Manufacturers Li Insurance Co.— SiGeorge'sWay.Sie ige.

10Z4
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Uoyds Bk. Unit Tst. Mngrs. Lt<LV (a)
Regntiar’s Depft. Gcnng-by-Sea.
WbrOnns, West Sussex
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Jj7.6

01-623 128B

Do.(Atmui) ,
Worldwide Gmh.— 57.0
Do. (Acctun.) 73J.
Income J5.4

140.8 43383 4421 4J5
22<S 422

Crwth Ireome™—M2.0
fagd Income 129.1
l.ru B0.9
We* [26.3

-DJ

^S«e. Kfl.f

445
31.7M
BS
5R4

-OJ|

Do. (AceunO.
Extra income.

exempt Aug. 10

Canada Life Unit Trst. Mngrs. Ltd.V
i-o Hign St, Potters Bar, Hens.

Geo DBt... .,

Jo. Geo. Accum
Jo. Inc. Drs
to. Int. Acowu

4JB
4A3

1.9
323

IS
£2

fiLg+O3
VI

m

+0.5J
bin) +01
78.6

4?
67.1a

40J
+oJ
+0.4|
MJJ
40J

71. Lwrtord St, EX3.
Stock Horse Man. Fd. I

, 139.85

SSgfrZzzWP moA '

Fi»ed Interest Fd .. 100 42
Cash Fd 98.94
Income Fd. 90.49
Extra Income Fa 92. 1C
Wortthrlrtr Growth Fd- 9625
Balanced Fd. [66.74

Wz
104.19
952W
97JM
301J2
9ua

01-6231288 Kanthro Ufe Assurance LimitedU

Managed
P ropery

Edged
17"'""'"

— 7 OW Park Lane, London. W1
Fart Im Dep
Ftruiiv

Property
Martagi-o Cao
Maiage-d Acc.

Do.lAuun.) (75.0
^Exempt Aug. S..—J100.7 _

CUnsumorised. For tar ennpt Iiavfs only.

Lloyd’s Life Unit Tst. Mngrs. Ud.
72-aQ, Gawtose Rd., Ayieshory. 02% 5%1
Equity Accum, [182.1 19L71 1 4.43

Local Authorities' Mutual Invest- Tst.”
77, London Wan, EC2N1DB. 01-5881815
Prop. Fd. July 31

(
32j.75 [ J 641

Wider Wd-Julv 31— 20975
P Bar 51122 Narrower Fd.My 31 1 8030 .

436 •tfnauirariirt. Arauable oitfy (a LooI Authnnwi.

4.3b M & G Groups (y)lcXa)
Three fiays. Tower HdLECSR 680. 01-6264588

°-79 See also Stock Exchange I

:apel (James) Mngt. LtlMp ^nerican-.™. I5L6 Tr ‘

00. Old Bread SL, EC2N 1BQ 01-5886010«-- ni M;H S-S teSSf

Canada Ufe Assurance Co.
2-6, High Sl. Pollers Bar, Herts. P. Bar SU22rawrrv- |=J =
Cannon Assurance Ltd.
1 Otyngric Way, Wembley HA9 ONB. 01-9028676
Emuy Unus-
_ . r Units.—
Eqriiy Bood/Exec

—

Prop aSrtfcee

—

1

BaL BdJEieci'UnU—
Dcposit Bond
Equity Acaun____i

BB&=

"cow -— [78.9 84 01 J 8.50
Igrtli American 1972 303.^ .. . | 253
^fites on tug. 15. Next oraling due Srolember x
toriiol Unit FtL Mgrs. Ltd.g la)(e)
inborn House. Newcastle-upon-Tyne
ariW i_~ —

(Accuil Units}—
Commodily
(Accum. Uniu}_

«ol 1— 1714- 73.91 1.4.70 ,nc-

Aceuni-Unlts— 89.0 ' 915^ J‘4.7B RK*^d;rzr«'
HiglrYVHr) «IJ> 1 851 L*«W"- Unl^)

***»!=» 57-1--J 851fl.Aa»n.
.

Ned dealing dale August

>
jjharlnco Charities W/R Fuodtt

J105.9
Growth- _

Z1165 ConvertwnGrx>nrtb_te9 5
Comremon lac.. Ro.o

1245
12*8.7

ms

.EC2.Moorgati*. Lon

L, «• -V, T !{^™w-6ri»31---(}2Lto
j
._J 10J7

ii ; i s L
, . :r

>• toxm-MrJl —1175-20 . — 1 1_.J 10J7

it
:

> ' Ji^haritles Official Invest Fsndtt
1 i 7 London Wall, EC2N IDS. 01-

(fccum. Units).—— 1236
016384321 Far Eastern - 55.4

(Accum Units) 62.4
Fond cf l nr. Tsb. 63.7
(itcom. Units). 80 6
General 1841

W
1

J V*

np \ j
7 gli Income

cwne July 21 1

33tkoHo. June zi .

5881815
719

[Accirm. Units) 297.9
Hign Income 1056
(Atcum. Units). ... 188.4

Srwftam Trust Managers LW¥ (a)(g) (SSUTitoSiZH v&i
l. New SL.EC-M 41 v. 01-233 2632 Maoniun

12L8

5-1

l
Ŝ
T'

\ J* ,V
SUrV-*' ?

7U
j 403.

IwiW.TsLU)..—- S3
. -ule Resources TB. . »SS- .era. Grawjf Ta 25J
eL & GJlTst 243

43.5f —J
10J|

jArom Units), p?24

onfederatian Funds Mgt. Ltd. (a)
• '.Chancery lane, WC2A1HE 01-2420282
,-• -oath Fund ...[543 57^ [ 5J.

osmopaDtan Fund Managers (z)

2nd Anvrtcan
2nd Eq Pew-'Acc._..
2nd Prp. Pem/Acc .,.

2nd Mgd. PensIAcc„
2nd Dm. PemiAcc
2nd Gill Pens/Acc—
an.7?te“-
LAES.I.f.2 (31.0

Owse.-,:
Gill Edyrt
Amenc-in Acc
Pon.F. r.D-.o.C*
Pen.F.I.DiTp.Acc.
Pen Proa. Cao
Fen. Prop. Acc
Pen Man. Ctp ,

Pen. Man Acc |313_5
Pen GiftEdn.Cap [

'

Peu. Gill £*). Acc...
Pen. Eg. Coj'

Pen. D.A.F.CJP
Pen. D A.F. Acc.

.

S5.i
1917

[1979
l.’O 6
1393
106.7
137.5
1167 0
2369
2-17.4

237.7

141*
3122
2013
163.4
3U4
137.5
146 9
1124
1«3
1758
249.4
334.2
250.3
3353
149.6
163.9
5033

1417
1677

01-4990031

Dnovi... . ....
Investment-
International.

E«nt> 1
Equity '

F:\eS Int. 4
Managed 4
Morey 4 —
Overseas 4
Property 4. . .

CCtJI Vangaa*S 4. ..

KbSGotl.Ses 4..
BS. Pm Cap. a.

_

B.S. Pen.AccB-.„.
Mrtgd. Pea. Cut. G
Mngd. Pen. Act. 9... iwt-.n
F. InL Pen. Cap. B -jllO 1
F. InL Pen. Aci B--
Money Pen. Cap 3..
Money Pen. Acc. 8...

Prop. Pen. Cap. B .. .

Prop Pen. Acc. E _ ..]

2*39
070527733

197 0
1412
132 7
14ft 3
S-ftU

2567
1651
lto.6
1216
S4.7

187 5
2922m

'M
117 2
2226

20991

129JI

Scottish Widows' Group
PO Bov 902 Edintorth EH16 5BU 031-655 6000
jrv.Pt> .Srs.1 Aag.24.IUbl 226.11
lrw.P;>.Srt2! AugJ24.
lnv.O,n Aug. 24
E»- Ui. Acc. Aug. 2.
Er. III. Inr. 4i^i5~ Pen Man. Aug.

m
iSH

ffl

hr
105J

043856101
1353 -ig _
1102 +02 —
1271 -45 —
1«S3 -0.4 —
1101 +0.1 —
54 3 -1.6 —
1198 -23 —

Skandia Life Assurance Co. Lid.
Ibl-lb6 Fleet Si.UrJcn EC4 2DV . 03-353 ESU
Managed ACT 1960 2011H -0J)
EtyiuvAcc - “5 u lOOof+O.l
GHt Plus A:c. 95 6 100 6} -02
Pei&. Managed Ate. . to 7 JOlS ....

Pem. Equity Acc 96.0 10Ll| *02
For Prices a! ai-er L’nltj ana Giarjcteed
Basis jiease Pnone 03-353 35ir

Solar Ufe Assurance Limited
10/12. Ely Place. Lonaor, EC1U t>TT 01-2422905

Merchant Investors AssuranceV
Leon House, 233 High SL, Croydon 01-6869171

231 (1

Managed
Property. ..

Equu

Property Peir
Equtly..
Equity Pens
Monej Manet —
Money Mil Pens.

—

'

Drw-n ,

Deposit Pens..™
Managed

199 0
bS*
203 6
1b2 9
2202
1316
1586
1228

ffl
1103
113.2
115.0

+ 0.11
+ 0.1

-321

+ 0.1

+02
+05
-0.9

i

I* — Ii9?4

national ri: %

Nan
Cash-.
International
Dislnbution |97 ..

,

Pnces lor S**.es 1 i ngle prwwjni plans
will be (-ac-Jora'iy t.pv B-an those above.

Sun Alliance Fund Mangmt. Ltd.
Sun AJIianre Hou-e. HorSMll. 0403 64141
Ejp-Filni auf--5. It173 7 18L31 . [

—
lra.Bd.Aug 13_. S -999 H I

-
Sun Alliance Linked Ufe Ins. Ltd.
Sun Alliance House, Ho-s'am. 0405 64141

16221 +0

NEL Pensions Ltd,
MiHonOwn, DorWng^Surrey.

Hearts of Oak Benefit Society
129. hutrewa.-, London. WC2B6NF 01-104 0393
Hearts ci 0a* [40.1 4I3( ...-J -
Hal Samuel Ufe Assur. Ltd.V
NLA Twt.. Addiscambo Rd.. Cray. 01-6864355
Property Units
Property Series A..—
Mitasgrt Units...

Maiwjed 5erte; A
Managed Series C .....

Uoncy Unns
Mono, A
Flirt Im. Snr A

Current value Aupra 21
Sgui’v Srrie; a
Pns. LI;

Capital Ufe Assurance^
Cnriaoa Nouse, Ctapel Ash Wion.

• Key invnL FcL 1 10542
Pacwnafcerlnv.Fd._}

. 83.91

090228511

1

=

. M.w+vd Cap. _
Pns. MarstgrtAcc—
Pns. G'leed Cap
Pic. G'lert. Acc
Pot, Equity Cap—

.

Pens Equity Act
Pn. Fad . In*. &>.._

il9U
1319
1780
HD4 8
198 2
I3C2
1M.S

154.1
,169.2

J1U1
J1242
106J.
11L4
107.4

Charterhouse Magna Gp.y
SWvenson Hse., Brunei Centre, Bletchley.
Mllttii Keynes. 0906^41272

Pns.Fcd ImAcx. UL7.2
Pens. Prop. Cap
Pens. Prop Acc

105 3
11102

200.91
1313
87.4 -0.7
110J -0.4
103.4 -0j
37.0
10J

Illsme
1623m
1308
1122
173

113.1
11B2
109

115.B

Nriex Eg. Cau
Nrlr> Eg. Acciwi—
Nelex Money Lu>
Nriev Mon. Acc.1
Nelc* Gih Inc Cap__
IJeJe»G(ii In: Acc._.
N«H Mxd. Fd. Cap._
NHMrt.Fd Acc. L _
NHei Deposit Cao_M9.6
NelevDcpcsil acc.—151.1

M-J -a
7a: +13
51 fc +13
622 +1.7
53 9 +12
56.8 +13
522 *05
537 +07

5911
96.M+23 —

12nL +1J
1423
943
110X
128 6|+0.4f —

CJlrlhse Energy
Chntee. Money—
CMtee-Manged—
Chrtlme. Equity—
Magna Bid. Six
Magm Managed

§
2 4421

.1 ns
7
3433

37 ^

155A

Chieftain Assurance Funds
11 New Street, EC2M4TP.
Managed Crowth.— 110626
Managed Income—— 90.79
jnteniaUorul(z)—. 95.0
Huh Income 87.30
Income 6 Growth 83 64

(Accum Units)

Zz Sw,t’ '**sSP*' 1&U+8.1I 531
4753+0 7 1207
5364 +U 289

(Accum. Units)

1593 —03
327,41 -LS

II03 id J
7

::::::

Bade Resource*™ hb7.46
fcneric»(7) 103.B7
Far Eastern {:) 3639
Cash 98.94

01-2333933
lTl^+0?3i _
9§57Uoj3 —

113
109J4]
9L47

104J5j

*W+l$

Imperial Ufe Ass. Co. of Canada
Imperial House, Guildford. 71255
Pens.ttm.Fd Aug N.gO.b «3.0j -UI —
Pem-Fund August 24 {81.0 88jJ -U| —

U« Lmted Portfolio

1571
116 .'

1013
1013

ften soc. day Aug. 25

NPI Pensions Management Ltd.
48 Cracettorcn St, EC3P 3HH. 01-6234200
Managed Fund \180Z 1B8.3I |

-
Prurs Atn. 1. Nen dealing Cepi. 3.

New Zealand Ins. Co. fUK< Ltd.V
Maniand Hoiae SsoUiere! SSI 2JS 070262985
Kiwi hey in>. Plan_1171.6 176 9(

Small Co'iFd 118.1 124.31
Tesrinot^jv Fd.— 1250
Eairj Inc.fd. *8.2
E/lr.n Inc. bisi. Fd 98.4
American Fd. 106.9
Fa- East Fd llu.7
G,l( Edged Fd 11L6
Cen. Deposu Fd {103.8

Norwich Union Insurance GroupV
P0 Bo» 4, Noovidt NR1 3NG. Ob032Z200

250 01 +0.11 —

EqMy Fund. 1154.0
rivedinureuFd 1!9 7
Property Fund.... 1353
ItuematKjnal Fd 593
Deposit Find. 104 j
Managed Fund 122.1

Sun Life of Canaifa 'UK' Ltd.
2. 3. 4. Cocfcspur S:„ swir 5BH 01-930 5400
Maple U.Gnh -

J
. 220.2

Maple Lf. llargd. 1434
Maple"
Perthl
Per-.
Pens.

pie Lf. llarrt I4SA
pie U Egty 136

1

-ad Pn. Fa. 2512
rt. Man. Cap... ._. 103 8 139*
is. Man. am 107.9 113.7

Target Ufe Assurance Co. Ltd.
Target House. Gatetouve Read, Ayleshury,
Bucks. AyhrZtvri (02%) 5941

121.5
.

,

103 3 +0^
1036 +o3
1125 -09
1228 +13[
II 7J -0.1
109.: +a^

Managed Fund..,
Eqmlv Fund
Property Fund..
Fi<ed Im Fund
Deposit Fund
Nor. Unit Aug.

* E3'

i=St
nd 16i

. .. .— U>
315—

r

« 1
164.8
4J

405.(J

3569
173*
120.1

+o3
-0.6|
+OJ;

Man. Fundlnc
Man. Fund Acc. .. .

.

Prop. Fd. Inc. -
Prop Fd. Acc
P'Op. Fd lrr«,

.

Fned Ini Fd. Ire
Dep Fd. I nr..

Bn. Plan Ac Pm.
ReiPlanCap Pen
M.nn.Pen.Ftt Arc.
Man.Pen.FtLCap
Gilt Pen Fd Acc
G'H Pen. Fd Cat*
Prop Pen.Fd Ace.
Prop. Pen Fd Cap „
Guar.Pen.FdAcc
Guar.Pm.Fd.Cap.
D.A.Pen Fd Acc
D.A.Pen Fd Cap. . .

[1029 103.J
132 4 139 51

126.1 1327
173.0

[129.9

1094
6
b

725
1217
U3S
156*
1421
187 0
1799
lOt, 2
1025
104 3
101.9

1152
1027
951
7a 7

1353UV
164.5
249.3
19o8
289.4
1118
307.9
1103
107.3

+0iB
+0fi

Traminfaematioml Ufe Im. Co. Ltd.

Irish Life Assurance Co. Ud.
11. Firstury Souse. ECi
BlueCnip Aug. 23.—
Bl. CD. Ser. Aug. 23
Managed Fund
Manga. Fd. ler. II ._.

Exempt Man. Fd._.

City of Westminster Assur. Co. Ltd.
Ringsiead House, b. Whitehorse Road..

Prop. Md. Aug. 1 .. ..P03.1
Prop Mod Oil. Aug. LCT9.9
Prp.Md.Gnlx Ser.) I

Jb Income

Pension Ex, A^g 20..H53.7 1623

MiiMner* u.M x,. u — .j ManuUfe Management Ltd.vTssa^1^™ usnt^ ’ll
l
iSi»So»

Income Aug. 20 11070 126bI
General Aug. 20._— [72.4 7623
Intrruil Aug. 20 (4L7 %3.9u|

Mercurr Fund Managers Ltd.
30. Gresham Sl. EC2P 2eS. 01-600 4555

dhlcura High Inc,
:onery —
:Trusr

Crpydon CROZJiL
West Prop Fund , [68 9
Maiagrt Fund_ 11930
Equity Fund £bj
FarnJand Fund p7 3
Money Fund. PJ26

nil American __i53,4
•wbanExempi-.—
"laian Trust

srsl^o^ 9^
; escort Unit Tst. MngK. Ltd. fa>(ql
(elwlle CrftL, Erbnhur^i 3 031-226 4033
is. Amer Fd^„
*s. Iniernail. _

1

is High. Dist—
,»':5- Reserve?

*. s.Tofcyis

scretionary Unit Fund Managers
Blomfield Sl. EC2M 7AL.

' ~

- int Aug. 34 [2027

917
602
3.00

Merc. Geo. Aua. 22_12280
Acc. Uis Aura,.,[3054

5J4
5.14
5--71

551
4.30
4.80

Bflnr. Ira. Aug. 22—feb b .

Act. Unis. Auc. 22 _ .p5.7 7841
Meet Exl.Jufv 36... 270.4 28L7
Accm. Uniu Jidy2b,j?3?0 345j{ _...

Midland Bank Group

dM£S4495 Unrt Trust Managers LtcLV (a)

21621+121 a hr Court«tood Haute, Silver Sueei, Hrad.216ZI +1+1 4.00 .«hrf|,«>lri. Sl THB. Tel' 074 2 79842m

Gilt Fund l»2
PULA Fuad 1«0.5
Pens Mngd. Cap 1373
Pens. Mngd. Acc. 1*66

'Pens. Money 50 8
Pens Money Ace.— 54 2
Pens. Equity Cap.— 552
Pent, EqunyAcc. [59 0 .

.
Fund cairentiy doted lo new mvrttntm.

Perform UnJis
|

237.1 [....[ —
City of Westminster Assur. Soe. Ltd.
Telephone 01-684 9664
First Umts 050.5 158 Of I —

...RTO 64^ -...1 —

71J +0.1
918
3395
823

18*.l
144 5

5ai +0 31

62.1 +03j

01-6849664 King & Shanson Ltd.— 52 Cornlull, EC3. 01-6235433“ Bond Fd. Exempt (107.95 109.75^-239 -
Langham Life Assur. Co. Ud.
LangfnmHte..Hohj*/oo*Dr,NW4. 01-2035211
HarveslPen Fund..,[966 103.'~

Ungtani ‘A’ Plan .,..165 9 69
UProp. Bond 1155.9 164
TWs? (SP) Man Fd 75.6

2363

Pearl Assurance (Unit Funds) Ltd.
252. High Hofbom, WC1V 7EB. 01-405 8441
Managrt Fund,__^n242 130.8 I —
Equity Fund —.[125 4 132 1] ,,,,( —

-

Property Dm. 1252 I3Lffl —
Property Accum —,[139-1 14b3| I —
Phoenix Assurance Co. Ltd.
4-5 King William Sl, EC4P 4HR. 01-6269676
Weaftfi as: 1119.0 125.4( J —
Eb'r. Ph At-.. 1 853 ....J —
Eb r.Ph.EaE (88.0 927! |

—
Prop. Equity & Life Ass. Co-V
119 Crawford fueet, W1H 2AS. 01-4860857
P. £dk Prop. Be

J
2025 I I

—
Do. Eramy Ed .—— 85 b I —
Fie* Money Bd.

1 16L6 I I -

2 Bream BIMt . 1C4 1KV.
PSeive: 2 Equity Fd ..1+5

1

VSene-;2 Eijiiiij F4..P53
toSeri«2 Prop Fd .. JlD12
gSerin 2 Fitfjlr' Fd. 973
•Senet 2 Mon-, Fd .1% 4
TTulis Invest. Fd _ ..12673
VTulip Managed Fd . 1273
VMngd lav. ro. Ini .1205.6
UMngd. Im. Fd Ace .110 0
Man. Pen. Fd. Cap. ... 137.1
Man. Pen. Fol Acc U-9.9

1013
100 J
10bJ
302.4
1DL4

il!£

144 5
157.7*

01-405 6497

Trident Life Assurance Co. Ud.V
London Read, Glouct+ter.
Managed.

_ Property Growth Assur. Co. Ltd.*
Leon House. Croydon CR9 1LU.

Legal & General (Unit Assur.) Ltd.
Kingswood House, filngswood, Trtwonh, Surrey
KT3i6Ey.
Cash Inituif

Property Units.

Equity Initial-.
Do. Actum.

643J

RKt
L’ftO
,145.9
140.0
148.0

Sheflield. Sl 3RD.
F. winchester Fund Mngt. Ltd. CommodhyAGm.
Bkxvnsbitfy Square, WC1A 2RA 01-623 8893 Do- Accum

/ai Winchester. Q7.7 19Jri ,-.l 5.01 Orerwas Growth—
Wincneaerffsem,(l93 ZL5ri| ..—1 4J2

. ason & Dudley TsL Mngmnt. Ltd.
. ArJVngion Sl, S.W.L 01-4997551
ton Dudley Tst [71.1 7&1I j 6J»
uity & Law Un. Tr. M* CaJ(bKc)
ershamRA, High W^moe. _ _

049423377 H^hYiefd
Uly E. Lan.. TUA +03! 4-78

283
51.2

Oo. Accum..—.——.- 63.

D

North American 36.9
Do. Actum. 40.0

613
DO. Accum. ;. 68.8

.mas Finlay Unit Trust MngL Ltd.
" 34. Wesi Nile Street. Glasgow. 041-2041321
unla* fraemsT ...124.6 26.4[ -02( 3.
tun. Units -C93 31.7

__ _

nlay inccme [34.7 373|
Inlay Euro. Fin. L
wn. Units I:

TrUay Fd In.Tsl.
32-H

tayi-o in.isi__|s
um. units _x_13
“new on August 22.

3a 1]

27-2j +021
+0^

322J +0.1
+0J,

Equity Eyempt* — 111.7
Do. Actum.-. Jll7
Japan ft Pacific..

790
Q44
360
394
27.4

303
5530
68.1
39.9
43.0
662
74.3

318.1
1181
36*
36.5

17.

5 31

5J1
5.48
3.48
£.04

7.13
2.S8

sl?
8 57
5 32
532
148
1.48

Commercial Union Group
Sl Helen's. 1, Undersliall, EC3.
Vr. An. Ac. Aug. 25.-1 65.79
Du. Annuity Uls | 2162

01-2837500

tsa =
Confederation Life Insurance Ca.
50. Chancery Lane, WC2A 1 HE. 01-242 0282

Fiu-d initial—.
Do. Actum.
lml. ImliaJ ... 103.7
Do Accum. 107.9
Managed Initial ... 132.4

S
i. Accum. 130.4
ooeny initial 303.4

Do Arturo 109.3 ,

Legal & General (Upc Pensiumi Ltd.

Burgh heath 53456
104.4
11BJ
245.3 +021
153.6 +53
147 4 —0 Bl

1558 -0.5
109.7
113.1
130 4 -0.1
147.3 -0.1
108.9 ...

1351 ...

Property Fund
Properly Funfl(A}_
Agricultural Fu.id—
Agnc-FiuidlAI
Anoev Nai. Fund

;

Abbey Njl. Fd (A)—
Investment Fund —

J

Inrnlment Find (A)J
Equity Fund. . ——

.[

Eoullv Fund (AI
Money Fund .. .........

Money Fund (A)-.

Actuarial Fund ._
Gift-edged Fund

,

Gilt-Edged Fd.(A)—

?

>Rrlire Annul* .

ilmmed. Annhy—

„

niemaiia*ui Fd

Vy^Fund-.
Psiid. Pen.

'

SUIIOAMnc

11983 208.71

J Inc

Equity Pension—

.

Properly Pension

92.51
92.9

228 0
3l7
298.7
167.7]

£x«ie>t Gasu in,i —
Oo. Accum.

J

E»otc* Eqly Inii

Do, Accum.
Exempt Fl*ed (nil

Do. Accum
£iempt Mngd. Inll
Do. Accum —
E>curat Prop. Itilt

Do. Accum

105.4
113
.64.5
1 73A
56J

,67 3
7oM
105.4
113

1110]
.172 _...

Ti2
828m -
3762
185.9m :::::

Nert dealing AuguS 29/
indingtim Unit Mgt. Ltd. (31
London Wall, EC2M 5NQ. 01-628 5181

[503
15£2

erne Tst 111 672
Growth FcL I12EJ
Acme..; hj!3

4.0d9' —I u
7.77
217
2.17

Do Atcum. ._.,™J34J
Pnces at Aug. 10. Wert deaTmg Aug.

Minster Fund Managers Lid.
Minster Hse., Arthur St . EC4R 9BH 01-623 1050
Mmsler Aug. 13 —[391} 4].Q J 6.14

EMtnptJuly3] hoD7 304.71 .1 640
MLA Unit Trust Mngmnt. Ltd.

.

Old Queen Street. SW1A9JG. 01-222-8177

MLA Dulls 1541 56.91 - 4 3-72

Murray Johnstone, U.T. Mgrtt-V (a)

163, Hope Street, Glasgow, G2 2UH. D41-221 5521
MJ European.—..--(692 _ .

73.71 -—J *-42

£pmha Insurance Co. Ltd.
32, Corohril, E-CJ3.

Credit & Commerce Insurance
120. Regent Sl.

L

ondon W1R5FE. 01-439 7001
C4C Ungd. Fd [129.0 13901 -I

—
Crown Life Assurance Co. LicLW
Crown Ufe Hse.. Wo6uigGU21 1XW. 048625033

ito Fund Act—..

Legal & General Prop. Fd. Mgrs. Ltd.

01-6265410 11 Queen Via orb Sl EC4N ATP. 01-2489678-

Prop. Growth
1 Fogs* A Aiuoittes LU.

All W]itor Ae. UIS.J147.4 155J] .....

lilG
146.4
165.7
S43J
1701
150.8
1*95
1488
1475
1305

2114
208.8
91*9
9025
170.4
1701
777
771
2120
2103m
13b6

ffl
ffl
308.9

01-6800606

-02

+01

Gfd. Mgd — ..
Property

i

Equitv.1Amernan
U>- Equity Fund
High Ymld
Gill Edged

,

Monry 1

Imernanoral
Fiscal —
Growth Cap.
Growth Acc
Pens Equity Acc
Peni. Mngd. ACC. ..

Pens Gilt Edged Acc.
Pens Gid.D<*o Acc. .

P-ros. Ply. Acc-
Trtfc.Bond
•TrdiG.I. Bond. . .

•Cash .aiue f« ilCO premium.

Sf
176 6
P5 7
1243
L44.5
1550
1533
107 9
14C—
1346
1427.
121.9
1140.3

12Da
118 6
1456
39.1

99^

142 4f

3710
186 0
40 4
yC.9
lcil8
1422
240 4
197 5
147 6
142.3
1503
126.4
147.E

153.4
41

J

04S2 36541

+o3 —

*1nv. Fd Uis. ..

PemJDnFd. Uts.
Conv. Pens. Fd -.—I
Cm. Pnt Cap Ui 1

Man Pens Fd.-.-.—.1

Man. Pens. Cap. IK.-I
Prop. Pens. Fd —
Prop.Pwt tap Uts.

BMg. toe. Pen. Ut

—

Bldg. Six. Cap. Ul—

|

Providence Capitol Life Ass. Co. Lid.

Tyndall Assurance/PensionsV
18. Canmge Poad. &rr.icJ.

3-Way «og. 23 . .

.

Do. Pension July 5..

Equity Aug 23
Bono Aim. 23
“roperly Aug 23-
Oseas Hr.. Auq 23
UK Inv. Aug. 23
Oeposu Aug.<3 ._ ..

Mn. Pn 3-W Aug. 1 -
Equity Pen. Aug 1 ..

.

Bond Pen. Aug. 1 . ...

13B9 ’ —
lo68 —
164.7 —
178 3 —
135+ .

—
303 —
162 3 —
IJfel —
Ilf- 3 —
290.9 —
1193 b —
145 6 — ......Dep- Pen. Aug. 3

Vanbrugh Life Assurance
•31-43 Maddoi Sl

.
Ldn. W1R9LA.

027232241

30 Uibridge Road, W128PG.

.Life Assur. Co. of Pennsylvania
8, New Rd- Chatham, Kent. Medway 812348
LACOP Units 11052 11051 .—4 —

5el. Mrt.Fd Cap.—

i

Set MU. Fd Sid 1

Pension Equity.—,

Dealing Day Fratoy.

NOTES
da noi Include S p+emum fjrceol where indicated^, and are In pence unless uthcrwtee Indlcaied:

(shown In last criurraij aflan lor afl
' ' — ‘ ’— J~ *

• *. tos “o (shown In lu cdumti aflan lor afl buying eqjeroes. a offered prices include afl eapemes.
. roday’s pnces. t Yield based pn pller price, d EnlntsiM. a Today's opening pnet. h Drtlribwien free

iK u. a. p Periodic prrirvum insurance pUns. s SlndeeremiunifBiiranee.t Offered orree includes all

• ernes escept agenf; comrabskat. y Offered prtcr mchidcs afl nperaes If booaftt ittrough managers.
- 'rrvinus day's ph«. <r Net of ut on reajuefl upnaf gains unlesB Unhealed by 4- 9 Guernsey gross.

' / aujpenttod. 4 Yield before Josey tax. T Ex-suMaKMn. tt Only arailaMe to chartante oodles.

p'dFd. Incra.

gdFAIrtl —
Eraitty Fd. Acc. -

f
r£ Inan.

.
yFd. lull

Property FdL Act
.
Prtraerty Fd. Incm

I

Property Fd. Ink
bw. Tst-Fd. Acc

!

Hit. Til fa lnan
Mtv.TiLFif. Ink—,
Frart Ira. FcL Ace.

,
Fnf. InL Fd. Incm._
JnterT.Fd.ACc JlO.

m-
blB -

[315.9

113.9
1129
oolo

m

117.6 +0.41

122.0 +0.3
117.7
137.8 +0.7
106J . ...

Ifiif
1024 .....

1205 +0.21
1150 +0.3
116J +0.3
1213 —0,1^+1

Lloyds Life Assurance
20. Cliflon Si., EC2A 4MX

1 47738.

FemiDf Fid.
Drwu Fd. Cap ...

DrpojttFd. Act-..

E putty Fd. Cap. —

.

9.40

6.73

157.7
,1491
167 2
1)67.3

1303

13.13

6.45

Mu||* G*4h July .-I
Apr 5 Prop. Aug. 23
Op. A Equu. Aug 23-
Op 5 Hy Auq23

—

Op. 5 Man Aug. 23
CO- 5 A Drr. Alrg. 23. _
Perft Pr.Ac Aug. 15..[153.9
Pw Prp Lip Aug 15. 1392
Pus EqJtc. Aug. 15.

" "

PnL.Eq.Co> Aug. 15
Prs.Frt.Ac. Aug 15
pns.Fu1.Cap. Aw 15
piTL.Mng.Ac. July 31— Pro.Ug.Cap. July 311228.0

12.74 Pro Dep.Acc.Aug.15— . PKDp.C«. AugJ5llW3
1595

. .. m_ Cap. ..

Fad. InL Act.—
Hurt. Cap.
Irani. Acc—_

—

Managed Fd. G».— .

Managed Fd. Arc. (50.7
Property FtL Cap p45
Prooeny Ft Ate-—

‘

01-7499111

Managed Fd
Equity Fd.
Irani. Fd
Fned Ira. Fd

lb«8
65.4
02 2
346
67 0
2P4

17351
279.4j

iw*
175.8
135.2

01-4994923
01

+ 1^

167

Jersey) Ltd.
J.rr-y 053427311

Clive CiliFd.lC.i l . I 10.-S I043id I 1151
Clive Gill Fd fJ,,.> .. K ,C J4 1039^ | 1155

OlhSt Slid F.d InL

Clive Investments
7 0. Bn* 320. Si Hein-

Mi 03.^3

_J.07
3.(2
9.16

... .SHg* .
Qi>"i Im I. Sc:> .

CueLI lml. Ed. . .

Piicr on Au?»:: 21 Neil c+Aurg A-jguS 29.

Richmond Life Ass. Ltd.
43 Aihel Strr-rl Dcutt'j; 1.01,?. 062423914

Cornhiil Ins. f Guernsey) Ltd.
PO. Bix 157, Sl Pelrr Pori. Gterntey
lrar.1. Man. Fd. -|lf20 1980J ....-| —

(i)Tht 5'iver Turn

.

Do. Dunwna fed

DWS Deutsche Gts. F. Wertpapiersp
GrjnrMirgweg 113, oOOO FranMurt
IrtveiL* loti's 40 3fl3O|+(L10] —

o Em Inuuk-Bd . .

.

Midwa> Sd ...

Carrillgn C.G T. Bd .

lo72 -J 7

^7 c 132.1
143 6 +0.4

199.7/ 101 n
60 2 63.5]

13.47
33.60

Rothschild Asset Management IC.L)
P.O. Bo' 58. St. Juliji-r Ci . Gucrrocy. 0481 26331

DeRa Group
P.O. Bo« 3012. liaii-iu. Bahama;
Dell. lnv.AugusLl4.jSU22.4a 258] J

—

O.C.EiFd jUy 31
0 C. in:. Fd Aug 1 ..

i'r
Deutscher Investment-Trust
Poatach 2685 Eiebergav'* t-10 6000 Frankfurt
Concer.ira ....... IpL'JlU 19.W[

.„^J

—

54 21

loOO

1907

OC. DtaComdly.s 37 5*

O.C. LiWniJ F'_

OCSm.Co.Jul) 3
O.C. Cornmodns •

55 5
150 4
SI.I5J 48
179 :
1459

O.C. Stirling Fd.
--

•Pnces an AcgL-rt

, 001 !

2.96
7.66
1.12
265
7.14

035

Ini. riemerdoiidc |Wfe4 X 66.5Sj+0J

Dreyfus Intercontinental Inv. Fd.
P.O. Bov N3712, Nassau Bahamas.
NAV August 21.. |3D21«73 20.99J | —

LlO.543 . .....
Wh.i dohng Auaurt 3L

TPnces on Auju-:: ,'i M-<: o.'aling SrpL 7.
Oaiir DsaLnys.

Rothschild Asset Mgt. (Bermuda 1

P.O. Bo* 664. Bs. of Scrmula Eld., Bermuda
R«enw Assets FdJSUS48S )0.G9| [ —

Emson & Dudley Tst. Mgt Jrsy. Ltd.
Pnso w Au5UM *• **^ tuvn 2a

PJ). Bov 73. Si.lW<«r. Jersey. 053473933 Royal Trust (C.L) Fd. Mgt. Lid.
E.D.I.C.T. |125 2 143.11 j 220 P.O. Bo. 194. Real Trt. Hse.. J em-». 0534 27441

ling*
|(54.77 54.81[ I -

hy* 1(47.40 5049 250
‘Cm. Fd.**.ln0.41 1033) | 3b9
leahng Aug. 29. ’‘Nra draliM Aug. 3L

01-5887081
The Engfish Association
9 Fore Street, Ed
E. A. Sterlut

E. A. Equity'

VyardgateCi _
-Nett dealing Aug. 29. "Nra dealing Aug. 31

Eurobond Holdings H.V.
Handelsfcade 24. Willemstad. Curacao _ Kii««««.“ ss8e-*ft“ gaSAss-Bf

Pnce per share Augu.i 24 SU 52010c. Sepro .......... J15.7I

M>.T. Ira I. Fd.. IUSS9.70
IT. Ini'l. (Js> ) Fd -|7S0 SJ.0| ..

Pnces Aug. 21. Ntv dralirg Aug.

Save & Prosper international

til

Dealing to
P.O. Box 73. Si Helier. Jersey 053473933
.. r funds derom./wd in US. Dollars
Dir. Fvd. inL—t .^_.K 9i q.asi ,._j
InierrJL Gr. • 18

762

F. & C. MgmL Ltd. Inv. Advisers

Furifc denon-.liiauHl

2 Laurence Pountney Hill, EC4R0BA
01-623 4680
CenL Fd. August 15... | SO Si.77 |

Fidelity Mgmt. & Res. fBda.) Ltd.
P.O Bo* 670. Hamilton. Bermuda

Channel Cawet*—.
Channel islands*
Cwnmod ***•;._
Sl Deposii-*!.-
Sl Rieo*”*;

Fidelity Am. Asi
Fidelity Wr.Sa.'.Trt.
Fioei'tw It- Fund—
Fidelity Pac Fd
Fidei 11 > WrW Fd.

SUE79 20

ft^5 II
USS55.01
SL'Slu.-W

+DJ72}
+o3
-001)

950

ms-Pnces on Auraisr 20 ' 'Auclti 22. m-Aum 24.
• •-Ausua 23 tvveetly dcjiing!:. Jttoily dealings.

ftt-Sioit Dmdffh!.

Schlesinger Intemalionsl Mngt- Ltd.— 41. La Motte Sl.. Si. Helier, Jvrfey. ' 0534 735B8— S.A.t.L 1700 74

Fidelity Mgmt. Research (Jersey) Ltd.,

SA.0.L b0.37
Gilt rd. _...EL(l
trail Fd. Jerw> --.I9J 0

74 Of ......

0.°L

WaiertN Vise., Don Sl, Sl Heticr, Jersey. 0534 lntnt.Fd Lufldrg IS1174
-’to! «rar East Fund W
Senes A Inlnl.) lO.%
tones B Pacl'c) 23
Senes 6 Am All.) _|U7.94

222n

£8
951

9.30
&24

-0J 123?
-LO 354
+aoi —

First Viking Commodity Trusts
10-12 Si. George's Sl . Douglas.. loM. 0624 25015
Frt.Vik.Cm Tst [35.1 5f>9d| 1 IbO

Writ sue. <by Augsra 2J.

Z Schroder Life Group
Emeroriso House. Portsnrauth.
International Funds
ICquiiy.

070527733

naming Japan Fund SJL
37. roe Ni-lie-Dame Lureirtraurg
Flemrog Avj. 8 5U544.J4

SEquiy
r

.

1—1 -
Free World Fnnd_LtdL.
Eunerfiekt Bldg.. Hamilton. Bermuda.
NAVJuly 31 ..- -IrUSlU) +233J | —

Irued Literis:—...

f
Fiied Ira-rert,

,

AVanagcd
.

SMamv/td

85 8 91.2
1535 160.4
158 5 168.6
113.6 1M.8
120.4 128.M
152.1 140.5

J. Henry- Schroder~Wagg & Co
-

. Led.

120. Cheatride. EC 01-588 4000.

.

I^SMIl -
G.T. Management Ltd.
Park Hse 16 Finsbury Cirtui London EC2
Tel: 01-628 8131 TLX: 8Se.!00
London Agents for

Cheap $ Aug. 23
. Trafalgar July 31
Asian Fo Aug20 .

Darling Fd Aug. 17 . SA2 1*
WJauan Fd. Aug. 23...Bt-5> 12

. Trafalgar July 31 I liSS13ec3
*- .swi5?J :o23|

-eja 227

Anc'iqr -E' Units
Anew Gilt Edge
Anchor InL Fd
Anchor In. Ta—po-'l
Berry Pa: Fd

-

Berrg Pac Slrl j -
G.T.A>.a Fd
G.T. Arts Sterling ....

G T. Aurt ralia Fd. ....

G.T. Bond Fund
1

G 7. Dollar Fd -.
G.T. Dir ^jtgj^Fd 1

Marianne (T
G.T. lechnokiilogy fed .
G.T. Pacific Fd .

G. T. rtylifgiiK Fd.. ,

5US5J6
laul

.. m
[£2.S*f' 2*74761

mata
S14 60
ML1*C
W5L3«1

?oV
Jf10.26

m
13.(3

102*1
iOJol

viiiii?
5US324 8.M

-oof

+0 1
,

+ccq
0031

+001
-o.iii

230
1260
220
374

Sentry Assurance lirternztional Ltd
P.O. Bo* 1776. Hamilton 5. Bermuda.
Managed Fund |li

rJ29?4 3226] _....J

284
5.10
0J9

Sir.qer & Friedlar.der Ldn. Agents.
1 05" 20. Cannon Sl, EC4. 01-248 9646
149 DeLafonds ]DM?yo 25.601 .....J $.»
317
265

^S?

3J0

059

Gartmore Invest Ltd. Ldn. Agts.
2. St Mary A>e LaOar., EC3-. 01-283 3531
Gartmere Fuad Managers (C.l.) Lid. faVhl
41. Broad St.. Sl Helfc-r Jersey. 0534-73741
Gill FundUerrtr.-}—[100.0 305 Of .._..| 1L90
Gaibiwre Fund libnMm >Far East' Ud. fa'ihl
ISO? Haralson H-J., lo Hjrxoun no. H Fang
HK * PK. U. Ill—{HKJ352 4.305)

*

Japan Fd. CTCTSJKlltSlS
N. American Tst— [ftlSlLBZ 13 ?M
Intf Bond Fund... B0SH2BJ!'
Gertmve Fund Managm (InM-
PO Bo»32 Dranya',. loM
Ga-tmore lml Inc
Gartrirare Inti. Grtlg73 2

Tofeyo Trort Aug- 1—.[WSF26 —
Standard Chartered Inti. Bd. Fd.
37 rue Noire- Dame, Lmenttourg.
NAV Aug. 14 Il'STJUa — / —J —
Stronghold Management Limited
P 0. Bo. 315. Si. Hrtier. .tersey. 0534-71460
Commodli* Tro:t.—[103.00 10B.43]-0.49) —
Surinvest lJersey) Ltd. (x)
Queens Hse.. ton Fd.. to Hefier, Jiy 0534 27349
American IntLTst 1E5 73 5^51-0.04] —
CopoerTrasi il3K rtjfi+oifl —
J«>. Ind-f* TsL [£7 51 7.671-002] —
TSB Unit Trust Managers (C.I.l Ltd. .

Bagalellr Rd., Si. Saviour. Jtrsey. 0534 73494
TSB Jersey Fund 150 6 51-?aH 450
TSB Guernsey Fund [50 6 5:3n4 1 450

lug. 29.

Hambro Pacific Fond Mgmt. Lid,
did. Ccavo'^hr Centre. Hong Kong
Far Eag Augurtg & 1437]

Pices on Aug. 22 N»,t uo. ecy Ang,

TSB Gilt Fund Managers (C.L) Ltd.
Bagatelle Ed.. Sr. in, our. ,'errfy. 0534 73494
TSB Gilt Fund I103.b . 1060J _....| 1L30
TSBG,nrrf.(Jry.) -. [1D5 0 106 G] [1150

V Aug. 29 .

Jaiiun Fd Aug. 24. 8571-0076t| -
Hambros Fd. Mgrs. (C.I.J Ltd.
P 0 Bn* Bb. Guernsey.
Capital Reserve Fdt ..

r Fund
Irml Bond
Ini. Equity $US:
Im. Svgs. ‘A* iUF-|
Inv. Svgs. -B'.;

0481-26521
0251C1050 10 51o5

,155.8 lo5 9
US]103.22 10L 41
' 12 92 >3 52

1.09 1.J2
_ JSUSL31 1.36

prilr. on August IS. Keil dealing August .

IE, dudes mnial Uorge on '.111111 ordrts.

Prices on Aug. 2£. Nen lub. my

Tokyo Pacific Holdings KM.
IntimiS Mfctvigei'neni Co. H.V., Curacao.

NAV per snare Aug. 23 SVS67.47
Tokyo Pacific Hldgs. 1 Seaboard > N.V.
Intimis Mgrogemeni Co. N.V Curacao.

NAV per cr-are Aug. 20. US549J6.

. . . Tyndall Group
E 50 P 0. Bui 12So Hamilton 5 Bermuda, 2-2760

'

7-70 OierseasAiig.22.. BUS!3 IJOtol _...| 6.00
cum. Un-ul feUSLil, 2 lSuH 6110

?.70

Vtanim jni> i9r:-.. :|!«S'^S 3.075

Henderson Baring Fund Mgrs. Ud.
605. Gannran House, Hong kemj
Japan Fd Auqg 22...|5W14J< 20 071 ...I —
PaciIk Fd.* Aug. IUS9439 . J —
Bond Fd. Aug. 24. _ KUSiv tortClO Ml! -1 12J 050

L,lhic.ve of any pretnir. clarges

2 New St, St. Hetier, Jerse*.
TOFSLAug 25 - 11240

*

.97.6

(Actum. Sluie-.l...
Arra-rlcan Aug. 23
(AaumchareO— Far East Aug 23
(Attum Ttviiri)
Jersey Fd. A

HiH-Samuel & Co. rGuernsey > Led.
8 LeFrbvre Sl, Sl. Peter Pc-i GuerrfCy. C.l.

Guernsey Tel -|15il lb9I|....| 3.77

Jersey rd. Bug 22.—
INorvJ. Acc Ui . I . ..

Gih Fund Aug 22
(Accum. Sh.tr-

;

053437331)3

pi .6

63 S
130 4
275.0
1UK6
155 4

250
'

2.50

8.23

11.05

Hilt Samuel Invest- Mgmt. Intnl.
P 0 Bo, 63. Jersey. 0534 27331.
HS Channel Is F I1J82
H.S. F,tM Ihl P30
Bp» 2622. Berne. SmCzertond.
H.S. Overseas Biisaas

U) fflbblCSF Fd (Aa: ....
Oortraw Fd. (Acc.) ...fcF? £9
ITFFd (Act.). —(USS987

137 31 ..I 3.00
10501 I 1700

T*M* 33425.
2169|r0O -
3 99l+0jq —

10.03 y-aos —

Victory House. Dcnglas. lUe of Mas. 0624 24111.
Managed July 19 |14ofi 154.6} _....| —
Unilife Assurance lOverscas* LU.
P.O Bo 1 1338. Haiivlton 5-31, Bermuda

.

Imeral. Mngd. Fd HUSO'S — } I —
Unian-investment-Gesellschaft mbH
Postladi 16767, D 6000 Frankhjri lo.
Unifon*—
IWglobal
Unirai

N.V. Interbeheer
P.O. Bo* 52b, Delfi, Holland
EsmeraUi In Pr. DFL[5221

Urirenu ....
Un, special I

Europalond:

f! Toj+tl.-lOl

50.70
59.701
646ffi

-aic
-030
*aM

- |tOj07| -
International Pacific Inv. Mgmt. Ltd.
PO. Boa R237. 56. P.» St.. Sydney. Inst.

Javrim EtaJiy Th— |AS2.5<> 267J+0J3I —
7.87

Vanbrugh Pensions Limited
41-43. Mad*. St.. Ldn.. W1R9LA
Managed

SStess—
Property

,

01-4994923

_ Provincial Life Assurance Co. Lid.
222 S4hopsgai«. EC2.

Pro.'. Managed Fd

—

Pro* Cashed....—

,

Gill Fund ......

Property Fund
Equity Fima....

FmL InL Fund—.

1310
1086
uil
06.9

m
01-2476533

J::

12251
112.il as

117.3 123.
,

125.9 132.6
1190 125 3

109.5 11531

GioramMd ta+ ‘ire. Base Paies' table.

Welfare Insurance Co. Ltd.V
W'rotade Para. Eveter. 0392-52155
Moneymaker rd.

j 1094 - [+0.1I —
For other funds, pferae rrler 10 The LoreJon A

Manchester Group.

WHsdsor Life Assur. Co. Ltd.
Royal Albert Hse.. Sheet Sl. Windsor 68144
Life Igvencrpton.

. ._

FutureA^d.GtMa) ....

FutmArtd.Gth(b)_
RetAssU. Pens.
Flex. Inv, GrwJi

!M2 B<5|
22.0

50.0
£29.01

108.00 113.7]

J-E-T. Managers (Jersey) Ltd.
P.O. Bo» 98. Channel House, Jersey. 0534 73673
Jersey Ejttml Ta.. . |£1.48 1J9| ...

|
—

>• Aug. 31As AI Ju’i 31. Ned <i*i day Aug.

Jardine Fleming & Co. Ltd.
4Mh Floor. Connaught Centre. Hong Kong
Jardine Esin. Tg .....

Jardine J pti.Fd _
Jardine S.EA
JarQiri” Flern. Ini

Intl.Pac.Secs (Inc.)..

Do. (Atcura.)

HKS35528
HKlifcto
usne.e?
HKS14 11
Hi.ag.04
-S3438HK

NAV A«ua lb. -UOTl TS
Nen sub. day Ai^usi

2.20
0.90
200
0.70
120

0!.
,"42

Mfcl»
ovHer0
KG«$4
DMB14V
DM2533

UttL Intnl. Mngmnt iC.I.l Ltd.
14, Mulcasier Sireel 3i Heher. .k+sey
U.I.B. Fund _[|EIM1K 104.771 ......J

United States Tst. Inti. Adv. Co.
14.. Rue Aldrmger. LuvembMrq. _
U.S-Tsl. im. Fund...

|
U6S1217 [-0.Q3J •.

Met i"x\ talue August 2s

S- G. Warburg & Co. Ltd.
30. Gresham Street, EC2. . 01-6004555
fonv.Bd Aug 22 . ,JUS9 72 1-0.011 -0J)1
EnicAjfi^ajausrji+o.M —
GrSl5Fd.July31.-L $028 28 I ._ ..|

—
Mrt Eu’oEd Aua2i BtiSlfl 7’ 10.41) D3912
Mert_Wy. fctfci .A^.cH ,. IS L 05 lll06f |

—
Warburg Invest. Mngt. Jrsy. Ltd.
1. Charing Cress. Sl H-.-Ue,. J^.Cl
CMF Lid. July 26. . „KL'S14 15 14.49
CfAT Lid. Ju(. 26.. . .tl3.6a 14.02
M«ah Trt. Aug. 16-[£1_5_3?_ 15.73

Leopold Joseph & Sons (Guernsey)
Hinei Ci, Sl Peter Pon, Guernsey. MB1-2664B.
LJ. Sterling Fund.-..|10J9 10,'OJ \ —

TMTAtw.9 BSSJU9 12.01
YMT Ltd Aug. 9. -.-.[£11.34 lie:

0534 73741
2.90

E SO
5.46

Kemp-Bee Managemt. Jersey Ltd.

Wortd Wide Growth Management^
10a. Bouleyart! Psral. Luyen6aurn
WoHdwide Cih Fifl SLIS19J1 1-rfi.tKf —

1 Charing Cross, SLHriter. Jewy. '
.
0554 73741 Wran commodity TrustC.tpiul Fund [117 4

Income Fund 63.4

Gilt Bond [11,015

969 10. St. George’s Et.. Dallas loM
— Wren Comma d. Tit. .177.7

062425012
38.01 —1 -
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A8MTM Groupof Companies

Machine Tools Marine
Education and Science

Projects

Head Office: 20 Rark Street,LondonWL
Telephone: 01-492-1161/6.

Serving the Vlfarld of Industry and Commerce-

BRITISH FUNDS
1*8

1

Due Stock

Price

£
Last

d H.
IS*

aw
i.u

ISlii

3M
3S
ISO
15D
25M
15J
15A

1C
12D
4F
21F
17M
23M
1£J
15m
IttS

1SD
5J

22M
5Ju

21A
175

13J
12J

13J
20A
19D

‘Shorts” (Lives up
26S|

ipj

15Nl

3S1

3M
15J
1SJ
25H
15Jal

15F
It.

1ZJ
4A

21

A

17fi

23N
1SJ4

16Mj
35J
5Ju|

22S.

21fJ
ITM[
24N

::d
,15Ja
£0F
Ml

Electric 4%pc 74-79
Treasury iaijpc79tfJ
Electric 3J;pc 76-79
Treasury9pC 1930tt
Treasury 9%pe'80*£
TrtKuryS’ipc 77-80 _|

[Funding SUpc 78-SCltt

EjCMquer 13pc 3'Sara
TreOTiry 1 linpc 1Witt -

iTreasuiy^scl^l.
Treasury 9>4Pcl«8L*{.
E.<ch.8%pc 1921
E*cfc. *i%pc 1981
E*ch. 3pc 1983
iTwas. Variable '91$$..,

E*ch. 12%pc 1981*1
reas.Sljjx '80-8.?**.

15FjTrenniry jpc TJ2£t—

|Trc as. Variable "(

Treasury BUp*: '82

E.«ch. 9%pc 1932...—
Ejrcn. 8%pc 1983
E>ch 3oc 83
[Treasury 13pc 1983tt_'

Treis. Variable 'B3$$..[
18JLftreasurr9UK '83 J

EjtcJi. 10pc 1983
Funding 5%pc '82-841*

IEictl Il'u* 74 £30 pfi
Etch. 3pc 1984

to

' 97\i

98^
94-?

95%
100%m
92%

&
Ski
89’

}

973

101

87§

*13
83%

93
85
29..
.77%

Five Years)
19J

26310.57

9.4 9.71

9.5

95 5.49m
su

9|

&a

1M

17.4

9.3m
9J
16

liflt

lb
167
US
1M

8J
m

358
9.17

3.71

12.95

1L59
3.78

10.12
0.7B

9.95
3.34

14.21

1252
9.13
3.43

13.45
14.41

8.98
995
9.50

3.51

UOi
14.73
9.95
10.70

644
1158
3.89

13J7
13.67

12.93

12.73

10.96
11.37

12.42

12.07

8.95

1227
12.06

12.08

8.73

15 32
12.15

11 89
873

12.13
15.68
1165
12.08
11.62

8.72
12-04

16.06
1160
11.97

966
12.08
8.95

26M
ZTM
30J
22J
IN
C6J
1J
15A
15J
ISO
10J
50
25A
22J
21A
25F
141
15,VI

Z3M
IS

Five to Fifteen Years
26S Treasury 12pc 1W.
22N Each. 1&4PC 1985—
l&Ju Treasury 8%pc ’8486#.
22JE»ch.!3>4pcl987._
IM Funding 6%a '85-87*1

?6Ja Treasury 7?«nc ’85-8S#.
Uu Trair.port Jpc V&-8S
150 Treasury 5oc ’86-89..

15Ja Treaawy 13pc 1°90#J
15j|7r*Kur/8%87 90*1

iojJti
— —

Treasury ll%pc 1991—
5.1 Funding 5%k -87-91*;

250 Each, line 1991.—
22Ja Treasury lSVpc
21 F Treasurv lOpc 1992„
25AE*cfc.l2%pc -92.

14Ju Treasury 121-pc -93**.

15S|Funding 6^rjl993^

.

23N Treasury . _
IM Treasury 14T3K '94**.

Z?F
17M
25JU

224
17N

IN 1W
2Lia 2Ui

SSJajTreffiiujy^^^'95

—

15M
15S
3N
15W
1A
22J
21A
1M
IN
30M
20M
151
26S
19N

15M
15HI
3M

m
IS

llTreasuiylS ..
'Treasuryflpc 92/96#.|
Treasury 15,«pc

Etcheaer LTapc

Treasury
1 Exchequer IQijc 1

Treasury 8I4PC 1997*;.

20P!

26Ml
15M|

2J 22Ja
25J 25J
19S 19M
14J 14Ju

21M 21N;

5A
22Ja
10M
26J
121 12DI

Over
Exch. 121.

(Treasury

98'4HJa
10512
84is
S5?s
66
71?a

1D5>4
83%
97%
71%
94%
103%
86%

99%iD
1017.
65m
111%
U2%m

17.4

«i
ISi
26J
19i
255
93
86
9i
45
13

156
lb-7

19.7

76
93

17.4

26.7

12.10
1227
937
12.72
7.93

9.15
4 58
7.19
12.54
10.10
1222
835
12.01

12.52
1155
1236
1221
9J9
1278
12.91

Fifteen Years

1223
1226
10.41
1235
989
1D53
a65
9 81
32.34
1120
1237
10.44
1234
1244
1210
1238
1243
10.88
32.57
1263

%pcl994_

,Gas3pc-O0f
Each. 10%pc 1995

Redemnion 3pcl986-%
Treasury 13%dc 97^1

IMTreasuoi 63^95-98#.
30S Treas. 15%pc *98*+ -

Etch. 12pc 1998...;...

151afTreasurySljpt 1999**,
Each. 12%pc 1999
ITreasur10>«c 1999-
Etch. 12pc ’99-02

iTreas. 13%pc 2000-03

,

reasuryllijc '01-04

Funding 3>2pc *9904
Treasury 12%pc TJ3-05

,

SOfTreasury 80c ’02-06tt4
22Juhis. ll%ic T&07 EsTSI
lOSlTreasnry 5'jpc ‘08-12S . I

2bj3
^Exth

l

l^^'l^

100%
a3%

106
SOtd

122
109%
4a106%

8814*3

H9td
100%

99%
110%
93%d
40%
104%

W
50%id

102

16711246
1D.4 11.10
ISi 1234
263 5.98
JAM £L82
9.< 1246
9J 1L19
273 13.02
9.4 12.55
232 620
166 1256
167 11.93
26? 1122
2,3 10.46
212 1287
17.4 12.31
8.6 3X59
- 1233
124 13.99
156 10.09
2B6 1259
- 1219
76 882

17.4 1233
13 1136
- 17 ^
68 10.90
146 1141
861206

1245
1167
1239
8.99
1215
1239
11.71
1273
1243
8.95

1245
3216
31.71
1135
1265
1233
1189
1235
1216
1022
1249
1224
1023
1230
1159
1223
1121
1150
3205

IF
U
3A
54

1AJ
lDJWar Loan 3>.

a
SJa.AJu.a
3A 10

Consols 4pc_

Undated

Conv. Sljpc "bl
Treasury 3pc 66 Aft ^
Consols 2%pc
Treasury 2%PC

34

St
ls
22%

36 1X87
3.4 10.M
32 928
13 1174
16 10.64

232 1171

35F

INTERNATIONAL BANK
15A|5pc Slock 77-82

|
86(d

| 18.7] 5.82
|
1057

CORPORATION LOANS
3QA
J1
Mi
1J
A24
25M

310i
Dll

Sl|

IDiBuml
OMCardi
25N

10F TOAiw

25M 25N|

1JAJ.0.
M15 N15^
1A.
15J
IX
10J

10.

15J
11

D

10J
1MJ.S.P.

lOMr. ICS.

[Birm'hain VJijpc 19B5.
Bristol 13%pc 1981 ..

13pc 1987—
if?ilpcl986.

G.LC. 12*jpc 82
Do. 12%pc 1983

—

15My''l3N|Gtegw
Herb 1985-87
Uterpool 9%pc '80-84

.(

,Do.3%pc Inred..

Lon. Carp. 13%pc '83

Do.qupcw&s..-.
LC.C. Slapc '82-84...

Do^'zpc '85-37

—

Do 6%pc ’88-90—..
Do.3pc70AfL—

Newasile9'<pc7880
J15 Dl5jSunderknd X’tfc 1964

.

98%
102

101%*ri

10^4
961,
100%
108
«%
75%
90T2
2714

102%
92
80%

&
100-%

30J 1187
U 1260
342 1354
15 1295
33 11.84

25101247
307 1250
mil io.B3
66 8.95

17.4 10.78
16 1329

17.4 12.93
13 10.46
156 6.73
115 7.70
lib 9.48

15 1252
102 9.56

155 1244

1245
1266
1263
1289
1251
1234
12.48
1225
1156
1244

12.43
1196
10.51
1105
11.42

1262
12.61

COMMONWEALTH & AFRICAN LOANS
1A
li
X
15J
1M
1A
15J

Au£-5%pc "81-82 _..

Do.6« 1981-33
H.27%%pc 1088-92..

1 5lfl Do. 7%pc ’83-86
ISUi.Afflana 91jc 74-flL.IN

lOSm.Knoo.Ji3K to
15J| Dp. bpc 78-81—

87% 2a; 642
81% 30.< 7.48
69ij ILi 10.59

ai% J5J 933
95 Si 1032
88 Jbc —

127 1763 —i

1207
1205
1224
1174
13.72

LOANS
Public Board and

x
301
INI

30J
30J-

UAoric. ML 5pc '59-S9
3iD Akan 101-pc -89-94_
IS Met.Wlr.jpc'B"

31DU.S.M.C.9pcl982._
31D Do. wllhout Warratus

301
15M
ZOJ

?0J
15N

Financial

it
29xd

118
90%

nd.
161 7.60
215 1270
It 1020
235 7.78

215 1029

1068
12 91
12.12

13.90

31 Mr 30 S
31 My 30N
11J 11J
IX IXl
XJ 1X1
30 Je 31 01

31 Mr 30S|l

31Mr305
23F 31A1

FFI 13pc 1981
Do. 14pc79

20DDO. 14pc '83
“ ^'iCFCSrjpcDeh.-SMS

;Do. y4 PcDt». '81-84 _
Do. lOljpc Uns Ln. "8b

,

Do. 11 pc Urts.Ln. '88

Ddrll%pc Uns-Lrr. '40.

Do.7iap-.ACwh. '89-92.

Do.7%pcA Db. '91-94_

Do.9pc'A' -91-94

Do.B^aP%pcLn. "92-97

Rj.X%1c.llrs.Ln. 1992-

100
101
304
E3I;*ll

79
93
95
97
66%

641-iH

75^ul
72%ri
94ul

27113.00
c
.4 14.24

215 D.46
135 6 52
Z3.4| 8.16

1146
1151
1234
U12
1X24
11.92
1224
1258

1292

12.74
1X79
1250
1240
12.10
12.60
1290
12.60
1270
3270
1250

FT SHARE INFORMATION
FOREIGN BONDS & RAILS BANKS & HP—Continued CHEMICALS, PLASTICS—Cont ENGINEER! NG-^Continued

Meet
Doe

1J

1U
IF
1A

May 1

lfl
IN

10J
IS

31DM
May 1

,

15A 150
IF.MAN.

Antofagasta Rfy
J

Do. 5pc Pref..

Chilean Mixed I

Chinese 4%pc 1898
:1'£2'Do. 5pc 1<

Oa. 5pc 1925 8mer|
German Yng.4%pe. I

|GWk7pCA5S.

.

20SCDobpc28Stab. Ajs.
Do 4pc MixedAS5.4
Hung. -24 AH,

31Nlcetafld<toc-838S

[feta«l7ia)c *81-83.

Do9%pc 91-%.
1 DjJapan 4pc '10 Ass I

Do6oc '83-88 ._

Peru Ass 5pc
3ins.G.!.6%pcl980
‘ (Turin 9pc

’ '

|Turin6%i

Uruguay
1984.jpclTO

|3%PC..

Price Urt »% BA
£ GW MS
35 871
45 IM
98 21 <310
24 «
21 —
10 _ _

425 55 4% 836
41 li s? 87b
40 It 6 133
37 ZJ 4 5-45

54 25 5.10
68 2L5 _ 13.05
85% ili TZ 1231

82%s) m % 1220
255 it
67 ?7 6 1700
350 7K 3 175

LI
25 If

8.67

933
DM91 175 6*2 3.45

96 18 3*2 m

Slack

_ IGoode D'l Mty5p]

AprinGrlmflays^-

tolGsSnnessPeai-
Hantbros..

Hill Samuel

—

Do. Warrants™
Hong 9mg5250
Uessd Toy*ee.

JuneUoseph
Keyser Ullmam
King AShax 20pJ
IdeTnwort B.L..

Uoydsn
,

Mason Fln.SDp.

ercurysecs

idlana £3.Mi#
Do. 7%%83-93

U^. J & DM prices exclude inv. 5 premium

DmScnds

ftd

AMERICANS
Nov.

Stack

Apr. Od
Sepfember
F.MyJta.f
MaJu.*.
Ja.Ap.Jy.O.

F.MyAu.N.
Deunber

No.Fe.MaAn.

MrJu. S. D,

D.MrJuSP.
MJe.S.0.

JaApJy.O.
F.My.Au.N
F.MyAu.N.
MrJuSeDc
JJVpJy.a

FJflyJVu.fi.

FJWyAuN.
MrJe5.D.
MrJn5.D.
MyAu.N.F.
MvJUi.N.F.
MvAuN.F.
FJflyAuJH-
MaJu.Se.De.
Mr. Je. S. D
MyAN.Fb.

JA
MrJuS-D.
JApJyH.

ApJy.OJa.
J. Ap. Jy. 0^

MrJe5.D.
MrJn5.D.
Apr. OcL
MrJu^.D.
MrJu.S.D.
MJ.S.D.

Cm.Prf.BSl
Colgabe-P.Sl—

.

Colti«fe.Sl
Conoco
Cool Illinois 510.
[Crown ZeH. 55 —
Eaton Crp. SO.50.

10}Esmark
Exxon II

MrJu5.D.
McJe.S.D.
FJAyAuN.
ApJuOJa

Ju.ApJy.O.

N.FVMy.Au.
MJn.SU.
Ju.OcJA.
March
JAJ.O.
F.MyAuN.
i.MrJo.S.D.

NtrJn.SuD.

MrJe.S.D.

Au.N.F.My.
MaJu5e.DK.

tASAr
lAMF 5% Corv."87_j

[Abbott Labs.{|

AmaxSl—
American ExpreiS,.
Amur. Medic. InL

Asarco lnc.„
Baker Imnl.Carp. SI
Barnes Grp. $6?j.
Bendix Corp. $5 -
Beth. Steel SB.-..,

Brown's Fer. elb^j.

Brunswick CorpnJIJ
Burroughs Carp. ©.
CBSS25T50.
C.P.C.Jl;™
Caierpillarll-

Chase M TitnJ5125
C beset,rough Jl>.
Chry5lerS&4
Citicorp $4..

:«ylnv.SX25,.

HresameTireL
First Chicago—
FluUr Corp.

Ford Motor
[GATX
Gen. ElecLS2%„
Gillette SI
Honeywell $150.
Hutton LF.—

MrJe.SeoAJl.B.M. Corp. $5
rtgersoll-R $2-
. U. InternabofEInternabonalJI.

Kaiser At.
Manf. Han. US$750
Morgan (JP) USS25
Norton Sm»loc.Sl_
towHB-lll.S3.125

JOjaker Oats US$5 J
Reliance $025.^.
(Rep. N.Y. Corp. $5 .|

Rexnord $5—
Wchdsn.-MrrlL$l%
Rockfoeli Int

Saul (B. F.)$l—
Shell Oil SI „.

Mr.JeJi Det[Singer

_ Inc. $1%
Feb MyAultoi Tenneco.
June Dectea. 10% La SR. 91-B_|

resoroPLUSSU&Zj.
Texaco $625—
Time Inc.—
Transamerican.

'U.S. Steel SI—
[Woolworths $3%.

ApJy.OJ. [Xerox Corp. SL.—
0JiApJy.

actdx kwp. u.~
Zapata CorjL 25c. |

95-98.

Mlnaer Assets..

Na.BkAusL$AX(
NaL Com.Gro..
'NaLWesLtl,-
Otraman Ba*£20
JSchrodert £1_

JnmSeoombe MC £1

Sec. Pacific Corp.

'Smith SL Aub_
'Slamfd Chart Q.
irate Dev. SL50
Union Dix£l.„
U.D.T
iWeib Fargo 55.
[Wintnia

Met
lad Sr

Net. CW

98
92
316
96
in
133
74
155
73
72
142
282
55
175
346*d
€79
£88
52
150
80
320
£43
510
230
£16%
102
462
$12%
377
43
£16%
86

32310-25
323 .15.07

123 H5.67

27 1092
18*532

B3tfl72c
85 3 to
27 95
U L34
2L5 3.78
263 45
317 flO.15
122 35
317 6.0

118116.44
4i Q7%^
ZL5 QI0J$

1111 3.9

ZL5 1015c

&i tl?4W
2l3l4.9

QSL8
U 5.55

Si N25.0
3LJ

307 Hi

6

874
261 SL72
262 29

^ l.*- Sept
75j 45 10 1

Jan.

8J8

4.4

7.9

1551
2SJ1
281
It
25
12
7.9

PNd

Apr!

Fek
Jan.

May
Aug.

Sfci^ 5p
tPnUtXB ITL

ICrodalnL

w--
ste

rJDI:

Fefi:

ftb.

5.4

75
8J
26
75
4.6

53 3.0

9.4 4
4.9

65 34 Jan

f9.7 - Nov.

dZl — Feb.

113 6.7 Apr.

53 IX May
52 35
5.7 34
12 - Ftt.

35 — May
93 - Apr.

5.4 - Not.

7J - Apr.
7.7 52
11 62
6J|

ta*

Nor.

Nov.1

Dec. May
June Deal

Noe.

aw
Aug
Not.Ml
Mar.'
July

Sept
Nov.

Nor.

Nov.

Oct

Slack

Fnorts fl

.

HoeclEt DM5.

Int Paint.

Norsk.l

Revertex -

MayiWolsteriholme-
[Yorks Chans.

tort, ON
Price d Bet

.

3 23.4 0.75

48 303) 2.43

Z7
33 7’ fl.74

43 7h' 033
90b< 137 5.75

245 85 74.14

45 94 108
. IS 161 13.86

321 71.5 01875%
£109 ISA Q10%
361 122 T18.46
43 186 15
77 4i 262
120 .85 135
110 436
£50% 33JC Q\V%
74 H f W.95

308xd l?ll 4,91

95 171 11.87

45 144
178 17 j 775
190 i?i 13J3
32 9.4 h037
30% 26a tL42
Z42 ItM 10
62 184

Sink' Wca ME!
Oct. iW.G.

a4
Oct

JAfldbn.S’rfytfc^

lAsh&la;
lAsJBritish

.Tooths.,

|
Oct AprJAKra IncTLlOp
Hay Nov. Aurora Hlds

—

Mar. Sept AusSn(James)
Dec. jay Avays...

,
Nov. UsviBalicack&W^.

Aprs
Feb. JuD^&deerPeriL

Dec. . . .

Mat Nov.BanroC«&_r .

Nor. May]Barton&S«t5l
May Dec. [Branford

fjBfiTTud Quidcaa J

flEoinghm. MfetJMM PalletlOpTWdUM
Dec-lBoidtonl
S

62

Hire Purchase, etc.

Apr.

Jan.

Jan.

April

DRAPERY AND STORES

!
Feb. Aag.|

May [Cie B'cre Fr.100

Credit DatalOp
.ian-hJay* A Scol20p.

JunduiScatFbUOp
NtoiasSe Mere. IDs

Prov. Financial.

Slrtg. Credit lOpJ
Sturia Hldgs. lOp

OctJWagan Finance

W2
£46

n?
55
12
95
26
12
42

27] dU
,maqi2%

185 14.41

2UTUL43
873 05
123 5.44
U thO.%
774
263230

3^

231

2«

5Al
42 3J|

25
26

74

OH AnfoerDaylOp
June Aquascutum 5p.

June Do. 'A'

Oct AudiotroiticlOp,

Da.l4dVf.l£j
IB . .

Feh-IBaker’s Strs. lOp
J®6anilm Storey IDp.

Sept Beattie (J) ‘A'

Nov.BemalfelOp
mam £. Can. 30p.

SepL Boantran KO 5p
JundBolton Text 5p
MaylBrenner

BEERS, WINES AND SPIRITS Jt
74 83 JmMar.lAllied Brews. ...

SepUAmal. DisLPrJOp.

:&
Aug. Feb.

Jan. July
Feb. Aug.

Ainust
Fb.MyJUi^ft

Feb'. OcL

521 Feb.
5.61 June

Beil Arthur 50p
Befliaven Brewery

DedBoddngtons
July I Border Brew’s..

Brawn (Mauhew]j 146
Buckley's Brew. J
BulmerlH.P.),
Burtonwood -
City Lon. Def._
Clark (Matthew),
Distillers 50p

.

Gordon [L)10p_|
GreecallWWtteyl
Greene King
[Guinness

|HjghrdDist2Qp
lnvergonfod—
Irish Distiller; _
Macallan, Glen.
MaroonTranEDiU
Morlamf
,Sandeman
Wt&N«v20p

t^v.iTamatjn.-
Feb.rVaux
JuMWhitbread *A'_
June Wohr. Dock
Jul.|Y<Mig Brew9k

92
56

231
170
39
102
78

51
182
225
6Bri

176
222xd
42
164td
370
175
92
187
87

4fB
106
95
80
66
177
158
141
290
187

186 431
30.7 0.75
41 t&l
2W 1h352
37! b.45
14 291
2L5 3.91
181 .1438
IBfi L97
307 7.66
DI 3.89
13i 326
263 15.79
1349.75

LO
H45
9.45

85.
Aug,

Jan.

7.6 June
76 May

“a*m J*.— 'DfiCe

7J Jan. JulyfBriL Horae Strs.

Feb. Aug- Brown 11020*1

Oct AprJBurti
Apr.l Do.

New[Cantors‘A' r
Oec.|Casket (S.)lGp
AprJOuirch»w Oct

34 8.4
1

Nov.

3-0 OZlAug.

.
L6 - I Jan.

24 43 1X1
Xfl 7.2 20.7 April

43 1X4 June
5.510-2 Jan.

6.0 86 Jure

23 9.4 Mot.
6.8 & June
4.7116 Not.

63 66 April

3.4 (MAI Jare

3.9 9.0 Jan.

36119 Jare

6.4 46 May
33 (HU Feb.

19 120 Jan.

35 83 June
16(274 Apr-

3.4 6 Jrfy

27 186
4.5 7.6 June

86 76 Mar.
2716.7 Mar.

45 85 Aug.
4.9 7.3 May
32132 Mar.
27 &9 June

Cored! Dress

Oct Courts 'A'

Sept. Currys
Jrfy Debenhaim.
Nov. DewMrst 10p_ i

Oct Dixons Photo 10p[
Nw. Ellis &GoM5p.
June Empire Stones.

OcL Executes 20p.«

Julyf Do. ‘A'5p.
r

July Fme Art Devs. 5p|
Oct Ford (M'tbi)lDpJ

Aug. Forrninsterldp
Jugr Foster Bros.
DetlFreem^jLm).
Oct Getter{, .

Feb- Goldberg A.
Goodman Br.5p

Nov. Grattan Ware-
Dec. Gt Universal.

Dec Do. ‘A’ Old..

Apr. Greenfields lOp
Nov. Harris Oieeiuway,

BUILDING INDUSTRY,
TIMBER AND ROADS

Feb..

S.E. List Prwniuro 10%% (based on U5S22372 per £)
ConreraoB factor 0.9017 (06967)

CANADIANS
MlSJ.D.
F.lflyAreN.

AJy.OJa.

Mar Nov.

Oct
F.MyAuN.

July Jare|

July Jan
J-ApJy.O.

MyAuN.
Apr. Octl

Jan. July

MrJe.S.D.
JareAg.J.O.

My.Au.
Mr.

*y.Au.N;

Je5.D,

June D*c|

MJeS.D.
SeDeMrju
F.MyAuN.

|Bk.Montreal S2_.
Ek. Nova Scot _
Bell Canada $8i3.
Bow Valleyll

Brascanll

Can.lfflp.Bk.S2_
ICan. PacificS5—
Do.4pc Deb. £100
GuK Oil Can.II
Hawker Sid. CarelfJ

HoliingerSS 7
Hudson's Bay U._
HuLB.Oil G. $2%
Imperial Oil|l—_
Inca
Ini. Nat. Gas $1 „

.F,
Place
RioAJkwm.

alBk.Can.2

JJVpJy.O. [Trans. Can. Pipe.,

5.4

46
7.9

03,
4.2

1

5.9|

45
12.4

22
17
4.7

46
14
32
16,
66!

Nov.lAberdeen'Const

July Aberthaw Cent
Oct Allied Plant lOp

.

Oct AmtiiageS>Hiks_|
AmdHTeli

Aug- BPS Inds.

February BaggeridgeBi
May Dec- Bailey Ben lOp
Mpy Dec. Barratt Dev.lflp

Feb. Aug. Beechwood lOp
Beltway.
Benlox 20p

May OcL Berrfbrd M. lOp
Mar. Aog. Bed Bros. 20p
Aug.' Oct Btockfeys20p
Oct May Blue Cirde £l|

Apr. Nov. Blundell Perm
Od- May Breedon Lime

'Brit Dredging-I
May Nw.lBrown Jtare 26p]

JulylBrownlee.Jan.

Dec.

Au?.
Oct
Jan.

Nov.
Jan.

June
toy
May

toyjBfyam Hld<js_.

Sept
Oct
May
Apr.

April

Not.

Jan. Burnett &
Apr. Burt Boulton £1
July C. Robey *A' I'

Juty CaCnder(GM)

:

July Carr (John) -
Jan- Carron

Nov. Cement Roarttme

Od Cornten Gp. lOp
Costain Group..
Do. Deft!..

AprjCountrypWe^.

S.E. List Premium 10%% (based on $26090 per E)

Dec
Jan.

Jar.

Not.

BANKS AND HIRE PURCHASE
Drektanls

Paid Slade Price

last Dry

Net

I YTd
cv|srs p/e

Jare

%
OCL
Dec.

JulylANZSAl
July] Alexanders D. £Lj

Algemenen.lOO,
Allen Harvey El -

Aug.
Apr.

June)Allied Irish—
Dec.

July

Mar.
May

June

Jan.

Sept] Do. lOpcConv..

Aug.

Jare

Nov.

Aug
Fed.

tA
A. J. 0. JrfBankersN.Y510
Apr.

Jan.

Jan.
May

Oct
July

July

Nov.'

Feb. Sept
May
March

July Oct
May

Jan. "Apr.

June
May
Mar.

Dec1

Novi
Aug?

AnducherjHJSre
Arbuthnot
Bk. Ireland £1..

Bk. Leund III.
Bk.Lpumi (OKJEL
Bk. N.S.W. SA1_|
Bart. Scotland £1

Barclays £1......

Brown Shiple

Cater Ryder
Clive Dis'nt 20p
Cwn’l Aus-(5A1)
Corn'd* D
C'hgn.Hbk.KrlOO
Corinthian IOjj^
Cred. France
Dawes (G.R.)_
(Vvttchr Bank OtftO_J

F.C. Finance

—

First NaL 10p._
Do.Wrm.7563
Gerrard Natnl_
Gibbs (A.}_
Gil lett Bros. £1

206
231
£751;SM
120
12%

160
320
£152
8

14<hr
170
277
£23\
42Od
240
353
104
148
975p
£10%
38
£17
13

£66JZ
63
P;
2%

264
50

221

16.71 nqi6c
30.7 16.0

, , ,HI t025*tJ 231 7.41 65
123 21.44
ZL5 HQ8.09J
874 —
27 10.42

,13.11 Q25.Q
262 Q10*S
85 016^o|

30.7 N857
ISi hOD3c
9.4 1265
363 QS3.00
U8| |165
186 10.81

215 1888
23.4 533
IbJfi 018c
577 026.6*1

73j Q12?
85 LD5
577 Q967?

18.10

2L5 icar'i
23.4 22
974

85 9.12
Si 22

,

30.7jtl6.95

32[ 4.01 7.9!

5.9|

4.9^

93
7.4

f6.9 —

5.8|

5.C

6.4,

7.y
73,
6.4

.

7.0

1L1
3.9

32

a
1X0

Jan.

Dec.

Jare“ April

3.6

flar.

April

Nov.
Apr.

Jare

April

Apr.

4.4
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Jan.

Jan.

Aug.
June
Nov.
Jan.

Apr.

April

Jare

Nov.
Dec.

Aug.
Mar.

Feb.
Mar.
Jare

Fere
Od.
Apr.

Oct
Hot.

Jan.

Jan.

Jan.

Jare
Aug,
Nov.

Feb.

Jare

June
Jan.
Ocu
July

Abril Crouch (D,.
.

OcL Crouch Group.,
Oct. Douglas RobLM.
OcL OWing G.H. 50p
MayjErith

'

F.PJL Const’n
June Fairchxigh Cons.

.

July Feb. Inti, lOp _.

July Dre'A’lOi

May Fed. Land*
Finlan (John) 10ri
Francis Pkr.lOp]

Jare Juiy French Kier
Apr. OcL Galliford Br. 5p

May Gibbs C'dy A lOp
Jufy Feb.&k»w(MX)10p,
July Ott Glossop W. AJ
Feb. Aug. G'gh Cooper 20p
MOT. Sept HJt.T. Grp- 10p

Helical Bar
Jare July Hentfsn.

mV 1(

Jan. Jtne Hewden Sl 1<

.

Aug. Heywood Wmi
June Higgs & Hill

Jutv Hoveringham.—
Ocl Do. Res. Vig...

Sept Howard Shut lOp
Oct I.D.C.20P-...
May Ibstock Johnson
Ocl InL Timber
July J.B. Holdings IDp,

Sept Jarvis (J.)

Sepl, Jenmn«SA0.50
Jtmes Edwd. 10p

Dec. July] Lafarge S AFIOO.
Laing(John)"A"

Aug JLatham (J.) £1

.

July Lawrence (W.)
Dk. Lwch(Wm.)20p
Dec. LeylarxJPainL-
June Lilley F.J.C
July London Brick...

Hot. Lovell (Y.J.).,

"lacnet ASthn;
June Malliicon- Denny
June Wanders (Hldg)
Apr. Marchwief
Mar. Marley
Ocl Marr^alls (Hfx)

87
,120
J 31

76
46

148xc
44
15

123
31
83
24
44
50
72

26S
96

119
26

61
44ftd
iaoxd
36
21
58
83
82
38
165
114
74
164

Aog
Aug.|

reb,

Nos.
Apr.

May
July

July

June
July

Feb.
July

Aug.

Mayfi HasseU..
Wears Bros

,

M.D.W ....

Mwer(MontL)
Mitbuiy

[Her rStanj lOp

Eon n: Pres? haiis 11/104 Heir? sal lee 2-1C.
Telex 8869542 Tel: 210039

Brussels: 59 Rue Ducale.

Telex 25283 Tel: £12-9037

Cairo: P.O. Box 2040.

Tel: 938510

Dublin: 3 Fitiwiiliam Sqtwe.
Telex 5414 Tel: 785321

Edinburgh: 37 George Street

Telex: 12m Tel: 031-226 412D
Johannesburg: P.O. Box 2128

Telex 8-6257 Tei: G3S-7545

New York: 75 Rockefeller Plaza. N.Y. 10019.
Telex 66590 Tel: <212) 541 462S

Paris: 36 Rue du Sender, 75002.
Telex 220044 Tel: 23657.43

Rio de Janeiro: Avenida Pres. Vargas 41B-10.
Tel: 253 4848

Rome; Via della Merced* 55.
Telex 610032 Tel: 678 3314

Wilier

Minconcrete
Mod. Engineers
Moot (A j.

Mowlem (J).._
Newanhiil El...
Norwest Hols: ..

'Noil Brief' 50p
Parker Timber

.

Phoenix Timber
JuiyiPochinj.

Dec R.M.C
OeL Rcdland
May R-'h’fl;. Wall IDp
Dec[ Roberts Atflard.

Rotan Grotip™
JuMRowlinsan ICkrr.

Not JRogai Group 5p

Stockholm: c.'o Svenska DagWadet, RaatansKvsgen 7.
Telex 17603 Tel: 50 60 88

Des.
July
Nw. TAat

Jan. July Runty P. CemenU
Apr. Oct. SCE Group-

toy Sharpe

Ocl SheHieW Brick.

Jun^Smart (J.) lOp.
Southern Cere 5p.

Nov. JuMStreeiers lOp —
Nov.rTarmac 50p

May
Dec.

Tehran: P.O. Bo* 11-1879.
Telex 213930 Tel: 682698

Tokyo: 8th Floor, Nihon Keizzrf Shlrr&o

July

July

May
May-
Feb.

Lisbon: Pr3CT de Alegria 58-ID, Lisbon 2.
Telex 12533 Tel: 362 508

Building, Jl_-9;5 Oterrechi, CJugoda-ta.

IVIadrid: Espronccda 3Z Madrid 3.

Tel: 441 6772

Telex J 27104 Tel: 241 292G

Washington: 2nd Floor. 1325 E. Street
N.W., Washington D.C. 20004
Telex 440340 Tei: (2021 47 8676

ADVERTISEMENT OFFICES
Elrmingtain: George House, George Road.

Telex 333650 Tel: 021-454 0922

Manchester: Queen's House, Queen Street.
Telex 666813 Tel: 061-834 9381

tor.
Aw.
Dec.

July

Jure,

Jan.

Edinburgh: 37 George Street.

Telec 72484 Tel: 031-226 4339

Leeds: Permanent House, 7hs Headrow.
. Tel: 0532 454969

New York: 75 Rockefeller Phare N.V. 10019
Telex 238409 Tel:. (212) 489 8300

Paris: 36 Rue du SenSer, 75002.
Telex 220044 Tel: 236.86.01

Tokyo: Kasahara Building, 1-6-10 Uchitonda.

CNyoda-ku. Telex J27104 HeU 295 4050

Overseas advertisement representatives in

Central and South America, Africa, the Middle East, Asia and the Fa1 East;

Far further details, please contact:

Overseas Advertisement Department,

Financial Times, Bracken House, 10 Cannon Street, London EC4p 4BT

Mar.
ce.
Jare

Ocl Taylor Woodrow
L Tilbury C'tgllOcl

Oct. 7rawisS( Arnold
Aug. Tunnel B 50p....

Jare Juiy UBM Group,
Aug. Feb-VecnsSiDnelOp

Oct Vibroplanl.

Oct Ward Hldgs. 10p.
July Warrington
Not. Walts Blake
July WeMbrick ProtfS_!

June Wettern Bros ...

Apr. Sect Whadlngs25p_
Not. - toy Whrt’gh’m I^-sj .

Oa Wiwias Ccn.fr
Jufy WlaonfConrxdhrj

June Wimpey(Geo)K

S
126
MM
14%
75
33
29

83

64
20
40
59
88

It
2

122
55
86
68
80
75
Z2d
137
84
124
57
125
50
15

£28
55

153
86
84
54 id

30
65

115ti
215id
63
157
108
81
163d
85
15i
46
96
54
35
67
42
56
94
190
116
345
190
138
147
127
172*d
71
125
8fed
40
48
43
63

233 uf

47
60
43
oi

agsj.4
ZLf 734
ILK d0.85

12J 52
9A 055
21 H6.6

2L5 1231
13 triO.6

_,18J4
27
UU S63
875 —
3.fl t232
167 WL
AT 426

23.4 10.43
27 13.22
ULS 5.46
£L76
23.4 h0.9
27 4.0

“ft
52

131 t654
138 d7.0
46 L82

23.4 dl32
1112 tdU05
23.4 13.97
121 [462
263 N24
Zli u6.0

25
177
376
338
211
290
74
30

225
56
51
173
74

110
25d
87
39

177
78

27|td268
20 cM.4

4511296
td3.46

123 7.75
9.4 6J4

1077
23.4 35
9.4 HL95
9.4 d!95
9.4 2.73
474
175
2L5 192
125 3.42
9.4 hLO
4.6 1205
46 4.2

36.7 1536

18! dL71
977 LO
2L5 4.82
215 h0.87

167 3.46
23.4 3.35
85 232
85 2.32

13.8 1.54

iz: dioo
9 4, h3 43
122 F8.89
215 1.47

123 dlO.9
_iO20c

677| -
OiO.lSj

25
8.7
'5.84

6b4
h!53
179
3 63
4 35
86
312
531
5.0
ITS
d7.5

5B

5

11.78
3 01
5 75
4.14

dL2
5 57
''251

3 51
7.26
5 32
504
71L9
o.OB

5.0

. d5.15

3.4| 6.7
6.55
5.M
4 82
5.0
d0.6
N2 5
248
3.%
+63
hL39
313
H223

85
16.71

83
186
15 8
4«
9 J

15.8

15.8

2L:
4.1

262
1U
13.1

167
501
^.1'

50

I
li.^l

2L5
234
85

13.8

46
Ei

3S.fi

477
26 e

u
9.

af

186
232
2b3
25J
S3

10.95
K12.74

22.38
04.26
12.5

"4.7?
tl>0.83!

12.40
W2.95
3.33

315
3.0

SZL
287
12.01
1.9

3.13

226

3.01 841

Feb.

toy
Jare

SC-Dec.

NOT.

26
3.7

a
a
331

m

9.0 4.7

221102*3
7.9 4JI Oct
64 52 Jan.

8J1L2 toy
57|14J) toy

Sept
9.61 29 Am-
ll!3 42 Nor.

ZIU
,

8.7 62
5rij 7.9 Ml
85 65 Jan.

5M IX
43 62
6.8|105 July

] July

05118.6 July

751 * Feb.

5.« 7.9 June

211105

10.9|

*

u3

2«

53\

7-21

0.4

I

29}

Apr. MFI Funrimr
Maple1

July Marks*
July Martin News
JuInMenziesfJ.).,

Michael (J) 10p
MilletKLeiS-20p

Jan. Moss Bras.20p,
Jan. Mothercare If

Feb. NSS News II

.

Aug-Nthn-GoWardth
Dec-jOwcrt Owen

—

55j * I Apr. Oct f£Sffi.L?.
74 61 1 Jare Apr.|P«en Stores lOp

9.« 69
2Jj| 65

7JJm
52(64
3.8
SJS
II*

M

43
4.41

10.0
10.4
5.8)

9.0
3.71

13.1,

53

taio.iid
2«

" '

3.41 4.1

55 -

Feb.

SK-Dec.

Mar.
Mar.
Dec
July

Feb.

Dec

53 Feb.

67 toy

- 5.9 Sept

5.7|153 Oct
a Jare

95 Jare

83) 4.4 Feb.

75 43 June

7J 50 DcL

73110 May
[102 6 May
8.7 Q2£) June

85(51] toy.

5.5| 4> Jfn-

51 J®L
62: May

*.
Apr’-

29
65
62

SL65
tdLO
hUl

Ptav.Brora’s CastSq*

.

EntiQpl
|[BrootceTncI-~.|
^HP:50>.|
JBrown &T3wse|JfeB Join E3..I

MarJBuflougri20p^.l
V'jJBm'gess Prod^S

jButterflehfHvM
BEug-lq

Sept[Hetene Ion.

Dec Do. 13k Cm.
Oct Henderson K.20d
Nov. HenrfouesA 10
June Hep«Grth(JJK
OcL Home ChamH
July House of Fras
June HouseofLerese

lines (Ernes)]

Khdim Queen ..

Knott Mill lOp-

Apr. Ladies Pride

July Lee Cooper
Nov. Liberty...

Nw. Do. Non. trig. OrdL

Apr. Uncroft K.10p

Potty Peek 5p...

167 td45
167 1U45,
263 fW256{
S4 hl58
263 3.31

,1M F315
Dl!W62Jll
85 dO.2

123 05
131 37
23A (5.07
30.7 618
23.4 hLIB
a4 380
85 2.13

23.4 h4.49i

4i hdLSlI
27 15
22 15
4i 255
132 1

2J 3J5
215 h25
23.4 257
26S 35

,
4i F525

11077 053
9.4 621

291 105
291 105
27 1L93
Z3.4 ylO.Q

Di 134 ,

Zli 012%[]
291 3.0

85 dL94
215 1254
85 hl.43
85 F5J2 1

9.4 d438
27 tU b
674 J—

Ffl57

EU t3J8
ZL! hZ23
214 d3JZ2
73A 022
30.7 13.9

2U h38
131 013
23A OJE
2U 251
185 1737
ZL5 339
873 -

(6.7
185 h3-01
215 339

,
23.4 119
1276 -

:: N3i5
9.4 25

:W.She£2§p
rfFrilOp;

eGrotpL.
. i Housed

anxnins 78/9n:
sGawerton-

,
i MeL'ATTp.

Jtoyr

L4

Jun

J" “TBS
4.4:

“fiSSBSI
IjFrancfe lni_

J

1EI Intnl.l

llynwed-
,

• K100-
GrrcnfwnklOp.
Green's BanJ-j

Aug. Habfl Piwata 5|

Jone Haden Carrier ^
'

Hail Eng. S3p-
Hall Matthew—
Hallhet

Sept

Miv

Hawker'S!'.
,

HawOiortiT_50pJ
Apr. HlU&Smitfrl!?]
Dec HopHnsoesSOp
Mar. Kowanl Machy.
-OttHowdenr

1 HintMqsi .

Do.Defo.5jp.
I.MJ.

Mar. -

Jan. Jenks&t

Sept Preedy (Alfred]

Pdlnwft.AJ.5poa PdhwRAJ.5p
June Ramaf Tew. 5p
Sept RatnmWi
Oa RaybecklC

9
335
6.43
030

JuMReadiait 5p..~.
-

I Austin *A'Dec I Reed I

IftesgiH 5p ,

S&U Stores 12J».

DtS%PU
Jdy Samuel (H)

ilSefincourt t

Sherman (S]l_ri
JuMSrattW.H-'A'SCb.l

Nw. StanleyA.G.5p
Status DiscL lOp.l

fisuK,
JdySurnrie ^
July lime Prods. lOpJ
Jdy UDS Group
Dec Upton (El ‘A*_
May Vantona 20p-
Nov. Walker(Jas.]
Nov. Do. N.V.
Jan. Wallis lOp
Nov. Waring AGiUow

46
.

121xd
|

119
107

JunefWeare.11^
Sept Wharf MiHi . .

Nov. Wilknsn Warbtn J
Gi t Wooli ffirth 1

93

10.1

11

firth

sGroflplbp.

Oa Jones Shipman.
Nov. LaW Greup-jj

ilLake-AEIUttZ

31 296
85 5.9

27 3JL
,

8i d739
966 B-
131 3.03

30.7 13-

- ,

26J wm
27 (MS

i

85 294’

263 H22
,

9.4 1056
214 d3.73

1

131 dL7
30.7 4.98

317 73
,

167 ±6125 J

2MLm HL34
307 157
Bl 4117

1112 3D
307 277
24.7 MA .

263 16125 35|
ZLS - 25 1

U MSI
23 14-05
131 35
914 135

,

27 53
,

Hi U2A
I

317
214 35 'I

27 23

452

1

167 52
14 456

,

163 4225
185 203
167 155

85 ‘

1076 N75
167 617
167 4.04 .

Zli ±258
722 dL75
&! 112
13! 125
387 256
30.7 45

21 L_ ..

123 034
131 . 67
27 WL6 I

215 56.1
27 352

,

2L5 1152
9.4 636
41 d256
307 120

2L5 1

167 953 ,
JUS flO.Q{
167 4.9
167 5.4

211 LO
94 459
851834
26s 33
S3 tfL53 1

186 v
ZL! 636
171 6~
81 935
678m
13.4 413
14 1738

30.7 2Z
&5 B.T

263 4.94
Zli

zu
263 ^
23 183
at 75
1861025
T22H35

^fU2
1&‘

25
35 &4f 3L6
25 ait 71
13123.4.9

iMvsA

If.Ms
lls.

M3f

Lee (4
-(Ley's Foundries]
4Linread- 2J|123(

Sept LondonA
Nov. M.L Holdings..

>20p_

184

lie M artanal r .

jn. McKrihnie Bros.

ftBSb:
Jdy[MftBand lrS.5p,

lining Sup. 10p_
MttdwIISonaSp

Not. Jufy Mote (M) 20p_
May Not. Mollns—

—

Juty Jare Moss Eng'g
Apr.

,
OaNeepsend

June / Not.

Nw.

-.128

Neill (Jas) Hdgs_
Newman Tanks.
Northern Eng...
Nwto (W. E.JSp.
Pegler-Hatl'rstey

5jtHR I , _
Oct fJjjC.— • Fsher-fA-l 5p_[

Marc S«pL Fitch,tweHi
NOTF Apr.GtosC
Jare r June Barie^ia-P.3

Fat.vSepLHH!ariis-l(¥.
Jare' .July Hinton (AJ1
July -‘Dec. KwikSatelC
Dec -Ai» t

jaa.\'' 0cl T

Deramher. Locfraaw^
Not. Uwett!G.F?-_,

toy--- janJlsar IWoref 20pf
loC jilay MatthewCBL-J
*$r.. . JNw. Meat Trades*— kim-m Efc«l

Hoi.
- ’ •- JonejMtnT&'ftWJl

^Needfenl-- 1..'

Am.
‘

"AprJNorlhemfoods

Tat", a* . .

,

Jate---. JUfr RofiettsooFoocfeJ __
Jeoe fetwtp»M-.g)ftTIff

Jare: - Jaree SainsfaDryU,).

Jat;
.
*Sfaifo HWBtlC

SWHparterl^—
Febl ' jBttl^itttera-A--

OcL' v Apr, Sqrtterifti
-

Apr, '5aLSfocisao
'OcL Apr- Taie&l

Taveneri.-.

Mare' 'Sett TesmSp-
Apre Oct Umgate-J. .

Jare "Jrae United Bfeato.
Ana- Man]Watsoa Pb^x. 3Dp|

item

itiicfik- ,

1X%

1

'as-'” -- 'v

«7vj^.«*

hotelsmm
— j rttettUifemVMMMi m<

SeptCWiiftwWJflp.Jare
-• s^tjSw WJflpJ,

Here. toAfertJOWs,W
Jan -

.
Epi>:.‘H\i3y

_
16v

, -eet Grand Bfccsqt341-.
1

Otz. KarsBM^fS JR.

.

Vtif-.. OCL Latina* l5E3l73T:
June MLChariofli;

APT.- -- Qc± Norfolk CS

Dec,. Jub NartfifflLF.
.

October . RnnceoF^fefej

•s,**#**
•Aog,

pt’ Mar. SwnRja»*t5p. . 16%(
AflrJ- . Oct IrostMtteFMa. -141
Feb..-- OaWwHufcWlflL. ^49

Aug. W6eete^ 55 m

it—

... - .

.J-7 ’
"

S-oS'Itr; i*
*.y '

4 *

svir-v*?-? ui” i

Feb.

ffi
Dec. .

May Anaf.total
"

Anfcer.IndsJ'

Sept. Anre Ant.

"

fMr.- Dec AreiKfli

Mare- ,0d Assocd,

. •lAa."
Noil
Novitedto
JanJAvor

Jare "jSjTbba
Octrli AprJB. _

iBOtMMjra
ay.-- Nttfiaraiw " Mil.

Aug;-

Jwte:

my-&T. Jeik ^te3S3T2|»|T5tt:

Deoraibef » Aero
"

' rt

xfnds;20p T321122 nan
3fl33 H9l
23 W 93 ’

T*r -'*%
"

: 27
>r ; --

i

>?
!3;

mm

v—
- ttiaierJohn-

Barnet™

. . .. Dec, fettfif T« .. _,a
Dare . BrabanXbrtCjf -l

Fetii -Aug. Beecftgg.s„.il
.’f'SRWPW

t
&J 7.4

53135
-25m

_ :? :o8

*
-fejVHi

tig ;
7

(t--- -i-:^i X-
lx *’:?-, 1

---

4:

.•S9 nTo "fl- 1
8*

22 7;# 69
33 43l2J.
» m
10

' ^
\ .-1

Sect- 'AnrJBerfsfonfc^-J ‘ 95
o^, -ggpsssErri,.*,

25 44120

OeL . j MdBestbbelL^I^ — LD £L'_^

73

22

1333^?

Brenqrwnl

_263 MS.-J
.
as 750

(363) .-.25' Ji

f^46 6flh
-117.7 Q£?5

vr~ n-*** .*

-T
rt- -i *

U 1:
33)

:4f ar* :* {

jr -
' rc .

;«.*:**
.

z? ;

34
.23

332

M

Feb.

Aug. Peglee-Hab'nKy
Jane Porter Chad. 20p.
Aug. Pratt (F)
Nov. Prestwch Parker

Mar. Priest (Beni

ELECTRICALS
Dec Praearlltpc©J9B

e. R.C.F. Holdings

June

January
Nov. M;

July

13_ July

93 J»
34 Jun

27

DecJA.B. Dectronfc.
[Arien Elect

Audio Fidelity 10p
lay Auto'ted Sec. 10p|

Jan. BICC50p .......

Not. BSRIOp
Jan. Berec
June Bowthorpe lOp.
Nw. Brocks lOp

—

9 7170? Jan- JanejCableForni
!

.

11 a * June Campbell Ishwd
^ |7 July Dec. Chtondr Grp.._.

j'j June Dec Clifford A Snell fo
e q Apr. Ocl Concord Rma lOp

47 April Nov.jCr^EI 'ironiclOp

9.7

4 2
3.0)105 ^66 5.5

JJJ-

a tag
HISS’
9.8 To
8.6 45 J™;

n.t 15

\\ VI fs _
8 5 82 — Electronic Mach.

a n 41 Jan. June Elec. Rentals lOp

U D 3% Jan. Aug. EneigvServs. lOp.

4 (i 7% —- EmtivTifllDL 1DD-

t.'y j j June Not. Famell EJec. 20p“ Aug. Ferranti 50p
Jan. Fidelity Rad. 10p.|

Nov. Forward Tech—
oaG.E.c.__..

Oa Daie Elect. .

Dec. Decca
]

Dec Do. ‘A'—
Juty Dem trail 101

Apr. Dewhurst *A' j .

Dec. DowJitgAM.5p.-,
June Dreamland lOp.
July Dubilier 5p.
Jan. EMI 50p—
Feb. DeJt^TnConf.'Hl _|
Oa Elm'comp5 lOp.

5.4 I
Feb.

5.0f 53 I Mar.

January

Oct
Jan.

«} Mar.

I
1 J«w

61 J*-

70 Jan.

e'e Mar. Oa Nevrmari: Louis

0 3 Jnty Jan. Nomsutd El. 20p.

67f 7jlnjjt tor. Sept. Perifiiv-EIrnerdK^
'dJ 73 Jsdy Pctbcw HWg 10p

- Phicotn 10p...._

May Dec} PhilipsFin.5%%
2fl 8.8 67
5.« 4.9 60
ZH10.4 53 ^
b is a
82 i
7.7 42 “2
93128

Nwember

“Sr.

“r-

43

2.1) 68
23164
60] 3.4

CHEMICALS, PLASTICS

SUBSCRIPTIONS
Copies obtainable from newsagent: and bookstalls worldwide or on regular subscription fan

Subscription Department, Financial Times, London

For Share Index and Business News Summary in London, Bimio^iatn,
Liverpool and Manchester, Tel: 246 8026

July

Apr.

Jnty

July

oa
Nw.
Jare
Feb.

Jare

Jare

Jare

Dec.

Mar.
Mar.

. .
February

I Jare July

I Jas. Jdy

Aicro£l
Dec. Alginate Inds

—

SepL Ail'd Cal told IDp
Ncs. Anchor Chwi _

Nov. Bayer AG- DM501
Apr, Bfecden Noaites^J 136
Jiriv Brent ChemsIOp.,

‘

June Brit Benzol lDp^
iBi5.TarPrt.10p.

Burrell 5p
,

Carles Cape! lOp!

MayCatafin

June caaGVyTJ^lre
Sept Da8%CmaiW.
Sept DoBV-iCwffiS-

Caal ite Groups
Coates Bros™-
D0.WNV—

.

665
405
122
80
£321

255
45
50
10%
49
62

£93
£93
£93%
83
73
72

579
as

1
123
167
ai
2

367}
9.4

3.41

218
a|

rdl4J71 13| 5.0
254
4.H

,

EB.raa
Th67
3 97
2.0
217 '

0.1

KB
335

Sl

5.6

26

H
2-fl

4.3

*
*

3.®B_
818.4}
7JH
71
6|
Lf

7-3
17.91

f9.M
53
4.8

Apr-

Aor.
Oa
FriL
Jan.

February

UonlOp.-

Highland El. 20pJ
Aor. Jones Stroud— I

Jun. Kode Im
[

Oct Laurence Scott |

OcL Lee Refrig..

July MX- Electric— I

Motorola$3 [
July Muirtiead..

Jdy Newman Inds.

May Philips Lp. F10.
OaPifco Hldgs. 20p..

Ocl Do. 'A.'.
Jan. Plessey 50p

j
Nov. PressaclCto—

I

OaPyeHidgg.
[

Aug. Ratal Eleclncs,,

July RediftusiDn.,^m
Nov. Sehd«(GHJ.„.|

Jufr FebJSonyCo. V50-.
Ortotyr 1Sound Dllfwfl.5pJ

Suter EleancaISp

D0.Drid.r,
Nw. Telefusiwil

Not. Do.
1

,

June Tde. Remafc._
Oa Thorn Elect

Jdy Da 5pcCm .
90-91-

Dec.Tb'(l*F.W.10pi.I

Oa Unitech Kta
. ,

Apr. Utd. ScimUflre.
|

OaWard&Gdd..
Aug. WeRca Hlds. 5p I

Dscember WhnwanhEl.5p)
April 0atWh'tea|eftj2Dpj

9.4 1553

,
~ Pd45

J13.1I d21
23.4 TL49
85 7.79
123 533
4 6 4.78
215 18
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2.0 2.3 26.B — Do.CaBiti.tl 246
J.9 £48 — Jan. Jul* Dundee Jl lsb. . 9H— f7.5 — April EMtar-'n 7,l_ 53-

4.1 1.6 22.6 Jure Dee. Edin. In-., D-'d... 62:

q> L5 i Jan. J-Jy Elsetra :-y. T:u_| 124:

t
8.5 6 Feb. Aug. Beet b Cet. -[ 77

0 1.0 68.9 Nov. Ju*y)Ei'9.i liueonil J 86

a*w(:rjj:.V:! -13*’ 1=2 3i 4 11.01 <• - ^CF
Do. (Car , iLc 7

'

4 J — — —
!
— I —

,
nCa.--

DertJ. 7;l i.-.i £: 230 357 719.79 1C 9 ;i 15.61 .ViVt-o
Do. Cup. 570..! iib — _ — -Crarti*

&om«r:cri.ien.. 183 i26| 9 0 1.0 7 C|213 A-i iu:t

Drayton Ccn’cl. 136^15357 22|6 2
!!9 9 1

— nCUf 0>

Do C*r .... 1 127 I 2=1 53 11 iS'Zlal — I 3a. Cos
Do- Fjr 34lj| =0:!: 02 1.1 4;!295j — p:y*P
D3.F-D<r.er...| 164.C ‘Ji! 74 1’ bC20s —

«F*n 'J.. «•; J.»> itibsajrea.
1. In.

. D-d. .. 1 62!: ibid l Q5 10 4 g!29.7 s — USfD
U3^.7:lJ 124:. lerj.5£ 1.1 t.'irc-l

I
— Jvjrr

t cl ter. _( 77 2.i 1.55 6 3.-; 6 1 —
;

i -Jt. June Long Hirtoy. lsp. 14
.3 'it. Oct Loogton Trans.. 89
n Apr. Lotrebte Uuvrd. 71

'
-c. June Low & Boor 50p 168

6Nthn.Grp,[ 37 |
ag>-.35.

j
26 U9 43 Apni SwdWebb(l«.)5p. 19 26 2 dO.Sb UJ 43^ * Ooober U K. Properly- 2T <9 $2* ]W S| TW3.4 65 4.1 3.8 Dec Ju* Westward TV lfe. 25L 2LS f3J4 1.7(10 U Nm. April Utrt. Re.il Prop . 423 262 562

tonTrai^J 89 (122Mj.|4 7.5 * Koieinfctr ZeU«5p— 70 1E.5 L3 [ 701 2.7| IJa Mnr. Sept. Wnroer Estate- 214 215 *2.9

4 25 LH is:

122 M3 . A
[
7.5 6

2.7 th4 14 ?« 83 S.l
94 12.16 2.4)103 4J

Apr. Qcl '.Varrto-d ln«. IDp
[
425

Nay. Dec.lw jinin. £ CT, P. I 28

2.47 16^ 2CH43.8 Jjn.

7tri l2 2^40.4 i

!!ay— ,Pr*.T.er

—
Crtf>-.9j»

^ r {j r
motors

' 5
ircra

p
r

;

trades w-jssks s
i .t MayfMacfarianeGp. | 88 J Mn3.43 idj 5^108 MotOFS and Cycles
ay Nov McClefryL’A- 14 95 03 . _

c'.dy Nan. UatleBa'CP.AW.l 23 S5 L?9 U UAflUfl —
;i

;
jg. 97 gj (41S 53 fijf 4.4 MrJe.S

<i.i “Apr. Magnolia Group 85 SA *Tl6 94 Tol 67 1 —

03 35 53«6« .
. J

L79 UII.1BU — iB.L 50p... 18
[
- I —

|

— I _ 1 _
1408 55 62| 4.4 MrJe.S-D. Gwi . Mis. Units} 147«dj l>Wq30 5ol 2.01 93 61

• <1.3. Apr . Magnolia Group 85
'^1 Apr. Man. SMp Can. £1 302

.. - EL Oc.Mariinglrri.lDp. 62
> et Jtm. Marwad u’xy. 'A

1

32
? n. Jofy Marshall's Univ 132

‘
c «. May Manin-abck— 31
: — Madwwrs71*pc. £79
ane Nov. Maynards—.— 135
£L Feb. MentmoreSp- 14

. an. June Metal Box £1 — 274

JT15 80 ljj 7.7 142 Sept t

\ <13.25 6J 29 6 May
< (12.78 4dl24 2.0

-

15 95 3.7 6.4 4.6

SHIPPING
(LctusCarlOfl— 33 675 0.7 65 3.1 7.1 Dec. Aug. Em. S CoctbOp. 329 !atl0 59 2 9 4 6 10.i

uleiiam Mir. SO- 64 7 75 — — — 6.6 M-b Drc. Canwwi Brr. 50p 202 P5*tl2.0 4 8.5 6
fRoJic-Rjyte Ml'S. 661; 263 5J23 2.713 2 4.1 Ou. May Fnher ( J> 192 2o? n!.14 110 Cli 10.'

(Volvo KrSO 875 21.5 1014% « 0.5 Dec. May Funiev. Wiifcy cl 255 fi: 4 12 2 w 5J (fii

Jan. July Hunting il 270 Bi 5.1 7.1 2 7 6
Commercial Vehicles May On. Jacobs (J. I.I20P 431, ?1 Tdl.o 0.71 £.7 W

Hw. Apr.tyoreisn u cw .. MC 1 i SiJJ -

Jan. JulyF.b.SJ.T-s.;25} 56 13b t06V 1.2J 7.4|11.5 —
,

,
4 6ia6 _ Fulcra

.

51 _ :< & - 12 £ - - -Ve:Vr-.-i

- Do.Ccc.2;5._ 414 - 1— — (Cc-P-cO

ciiciT Mat Nov. FundJwr; irs.. Si, (2 69 Lt 1G.? 1=1 — r.VbMS.Se.

giJjA Dct. MarjG.T. Jflja.: 162 2?.] t2G2 1.3 3 7 32.3
ays 3.71 6.4 4.6 oommercidi venicies

Q7&; zJfSi? M- Aag.[E.RJr. (Hldgs.).
[

94
|
lb7| 3.4 |«

fi%3 mill 92 to9W |Fodem(S0B^| «! yyi\221 |
I

'inviki-c

Metal Chnires. 123 2fii 4.7 2« 5.M 91^
Mettoy 63 83 DZ36 5^ SM 4.7 }

T5.43 2.71 57 92 togua. Fodens(50p)- 44
dLOl L4jlS3 98 .

Pprlnro«S.lCp 9

1S09 2Aj 9.4 5.1 . 174
47 I 29( 55 91 Ally OzL Tori. Trader lflp^ 42

30.7 281 —
577 - —
16 04.75 56;
2LStd2J9 21

Sir. Oct M'umo5pc824 OOl 151 05% 19.8 I5.D —
— Monument lOp. 5b 1D73J — — — 8.5

'J in. Jiriy Morgan Crwtflk 122ri 133 638 M 7J 6.5
Can. June Moss (Ratal) iOp 37 147 272 22105 51

- .’let. April Moldlev lOp.— 28 1&.9 0.34 28 1.7 30.4

• ;fct April Myson Cp- lOp . 84 2W f275 4.0 4.8 53
j Ito. Sept. Nash (J.F.) Secs. 67 30J T5.77 25 123 3.6

,Jec. Jiro Nathan (B.4IJ 78 45 3.43 4.7 7 4 31
to. Aug fla (Tfh‘n»10o 71 167 0.7 — 24 —

.
Ilnr Noy.N.C.Il«;W ;

‘98 £110 23.4 M* 119 f27 —
• October MgrmliZaefcrt- 44 Z18 1.93 12 6 6 [27

A

>30. April Neif&Sp'ncerlOp 198 307 t4.7 4J 34 8.6
Jet. Apr. New Equip. lOpi- 22 123 0.99 21 6.410.8
bn. Aug Morcros,— 89 27 4.93 26 7.9 6.9

. -'May Oct. Nonric Secs-lOp. 20 SJ T0.8 12 59Q&4]
Oa. April Nu-Swift5p..- 28 U4L75 15 89 9.7
-May Not. Oce Finance Cv. £90 114 Q9°i — 002 —
Jan. June OffIce & Elect— 183 215 46 3.8 3 61Q.4
Qct. May0fm20p 122 9.4 U 3.8 42 83
-Jan. June Omstone lZ1^- UL 27FsQ3c 19 141 3.7

Components

May Nov.
Janur l«l’D
rLimu'-.l ng sMOiO..
Killmqhaii SMI -. |

310
Malay DrecgingSMl ] 430

Oal| Da. 'A' 5Op
JutyiRundman (W-).

SHOES

3.75 - 7J^- Oo. ‘ S '
. ... 34

Gltt*^.'-ra\ J 74
DoEOr;.... 71

labial 1C1 jn'iASA} '•c*. ^---ciri-’a, Ijamecl.l 8S lfifci 6.03 23 9.91 52 ^
_1 _ Z I iI _ 1 Jtlv De: G.-SSDt'lus ..143 215*4 38 4.^60 Jf-

'

0; tMS lOi ai'jbT! Ju-.j &Sjf.iU- »e IS NiQ9>.M 2 9 2212.9
_ I

_ i i L '— 1 i-.;. 2-: !- r:: rc. £1.1 637 lfiij 24.05
[

1.5 5.4 116
—

115* E

-Sl. JwOwnsSi?^ 11L ilfcol 1914J 3.7
Kaj'jZennii A 50p— 82

« «»»».^ MS&l *8 St » Garages and I

Feb. Aug. Pauls & Whiles. 137 4.93 3.3 5i| 6.8 Sect
Jm - No*. Pentland lOp— 25n2
Oct July Pentos lOp 83

BhiemH Bros. .. 67 27 jE 19 81 92 JuJ» FA AJIefcone lOdf . 23 215Jli3 271 6?i60) •?{' sen- »»?<
Brown Bros- 10p. 241; ng rl08 37 6 3 45 Sttt. Feb Baaih (IntnT] ... 56 12b 4 69 22 120 45 Fetl -

Dana Cwp 51— £14i
B 23 11 0144c 3J 4 6 6.6 April Dec. Foolwear Ims.

.

63 1; 263rd4J9 2.2 9.5 55 “feenln

Detlight 68 - Dd5.Q 2 2105 63 Oct. June Gansar ScotUair 92 213 5.0 3.5 7.6 4 0 . ,

DawtySa) 309 12^ 73 o3 8 3 5 S.7 Dec. June Heao/am S-iik 5p. 57 43 1.7 6.7 43 4 6 S^r -T
DurJooSiJp 61 ti 53 15124 7 2 Nov. Mav Hilton: 20p 95 M hj.S3 6 5.5 4 !l

,ar- Sf,L Group 1
'

FTigta Rrfueflfng. 180 27 h24 4 7 1.9160 June Det.KShoes 69 45 ttf.O SJ 4.1 5fi
Hrm.SmilblOp. 14 e 6 20.23 - 23 - Apr. Oa Uiwvrl Hth. 20u 51 263+3.5 3.0.100 47 J“»

K*a^t«dgt.3lb- 59 ^5FL34 49 32 9.7 Apr. Oa. \ewwldS.Burt'n. 57 2b2 K2.48 3 5 6.2 6 6 “» %5-S®iv*
Lucas I iris. £1.. 250 94 t9.1B 4.b 52 43 Oci. Apnl Oliver (G1 ‘A*— % 123 114 59 32169 tor. OclHaneH.

SKuaGmlOp. ,66 23 A hl.44 33 3.1 10.6 .tan. May Plturd Grp. 44 2hJ 3.09 2510 0 4.6 n ~n ilr
i

WoorfheadlJJl. lfll 27 5.87 3.6 8 3 3.7 FHl Aug. Stead A Sim 'A' 55 27 2.75 11 7.1 10.5 g“-
r

ZeniUi'A‘50p— 82 9.4 262 21 4.6 Zi& Mar. Ncv. Stro.no i Fisher 76 12J t4.73 LJ 8911.9 ff
1-

_ — ., July Stylo Sines 22Eal 138 F30 * 1.9 6 ?
Garags and Distributors sept. Apr. wrwiEiop so 26 3 tL4i 4 j 4

i

eo i/ir
u

sw.imiK.or

™ . n. SfflL May Ward White 84 9.4 H2.68 B.O 4 6 3.9 „ Mj5._

COPPER
Dec.fr,lessina .9030— | 80 ]1222[ — J — |

—
MISCELLANEOUS

— Barymin— Burma Mines 171a1

6ug. Feb. Cons. Murth. lOe.
N»ember Northgaie C$1

tU2 M b.« M Nw.

Petrocon 12j2P 49 83 4J1
PhrihjK Patents. 22 1175 —
Photo-Me 50p. 330 23.4 +60

Feb. Aug. PHVmgton Br. £1
June Dec. PlWy Bowes Ln.

Sw Aa+I Ptastk

23.« +603
133 7.9

Sen. Aa+rjPtasdcCmsLiap. 31*d 13^Td2^
1 Air. Nov- Polymark lOp— 72'; 26J 3.04

Jan. July Portals 248 23.1 879
• Jan. JulyFW iWf.50p. 165 27 11.0
Jan. Aug. Press(Wm.)5p 23^ 4i 104

• Sepu Mar. Prestige Group. 174 »7 &24
Jan. June Pritchard Sw.5p. 411

; 186 1.67
: Nw. MayPrw.LatMfc.5p. 44d 53 jfl.87

Feh. SwIkfoSi^J I 30.

ID lJ2 IOO S Jul— — 17.9 6a Mar
52 26 8.8 fJay
40 3.7 83 Nov.
5-6 BO — Mar.

15 u 55 &
U li I:? S:

*
5i n s^
3 6 5i 5J m2-
4J 2820J Ma

iJ « «£— b>S Aug. Apr-

July Feb. Redfeam Glass. 227 46 1504
• Jan. June Reed Exec. lOp 86 85 h33i

Jan. Airg Reed Inti. CL— 166 4fi 80
oa. June Relyon PBWS_ lfllxd 111 +4J7- Renown lw.Y5a 130 27? 0201

. Feh. Oct Retiwick Group. 57 2J 3.0
Mar. Sept. RHtmor_. 88 29J 3.0
JaApJlu. Rexmore—— 63 163 d405

Apr. Now. Ricardo 348 9.4 $70

-^-“Beaa u
Now. May Rockware 97 263 5.9
Dec. Aug. Ropner HWgs._ 59 UJ 12

1584 27 IOO (7.0) ^r.
D335 29 5.6 8.4 OcL

Ab f] h ?.i

s* t n i
.30 *.50.6 Dec

78 214.62 3 0[B.if 56
14«a Trfl - - - lfl.l I

75*j 94 6.25 2 5118 3 8
111 30.7 9.0 23126 <2
34 85 238 28 10 0 (39)

AugjWearro lOp [
34K[ 30.71 +1.45

| 5.9| 6 Q[ 3.0

SOUTH AFRICANS
321; 2.7 +1.54 4.3 6.8 5 0 Apr. Sepl Abercom RO 30 118
93 3.J irt.56 3.6 7 .0 (42) SrpL Mar. (Vwin Am. In. Rl. 710
63 23 4 t2_51 20 5 7 12J Jan. July Barta* tenl B.lOt. 273
20 lb.7 tl .59 24 t 5.2 September GoldFWt.P 2«S 66
103 15.3 b B 27 9 .4 (47) July Dec Gr'tmrr, ‘A

-

50c 135
44 Ifie t227 42 7.4 33 Now May CitJem Infc RJ33 %
112 27 5.5 4.7 7.0 3.2 Dec. May OK Baraan 50c 400
69 Z-A H4.57 27 9.5 5.7 - fim Trurwm ATOc 165
48?2 215 3.13 3.7 92 (32) Ok. July SJt Brows. 20c. 781;
41 2L 5 hl.27 * 4.4 * May Mow. Tiger Oats Rl -. 470
50 112 225 16 3.6 224 Mar. Sept. TmsmCcrolQtfs- 60
41 2L 5

|
hl.27 i

46 M.6 33 93 3.4 TCYTI I PQ
27 871 3.0 121 3.7 I £A • * LtO

fhl2 * SA J Sept Mar.|AlliedT?xllle—
]
107vc1 122jth6 03[ 1C

293 2.4 10.
1.47 70 4.

7.13 33 6-

Dec Aw. Do. *A*. 59 167 3.2 *
Jan. Jofy Rotaprint 20p._ 40 116 293 2 .

May Now. Rowan &Boden 45 85 1.47 7.

Nw. May Royal Worcs™. 169 9.4 7.13 3.3 6 U] 6J> Nov.
Jan. July Russell (A.) lOp _ 13Sri 13i 4.0 $ 4J 4

.
- Ryan (L) 5p— 19L 174 6 4 ^

Jan. July Sl.-GdBinmjOO. £33 206 01165?; * 132 $ My
Dec June Sale Tllney 190 Z63 5i»3 3.7 42 9.0 Feb.
Dec June SntuPMtlOOL 42 ZL5 117 53 4.0 4.9 OrtT
bn.

.
July Sangers Grp. 90 Ills 638 25107 42 Dct

J®.
Aug Scaaa Group-. 103 27 625 25 87 52 ftp.

)y.0JUL ScWumbergerSl £42^ R6 GS110 4.6 1218.7 jan.
J -eta July Scotcras 88 H6 F4.42 4.6 12 42 Apr.
- Tec June Scut Heritable. 48 ZLi hfl.92 7.7 28 4.7 35.

: Jet-Jriy SearsHUJgs— 541, 2L5 144 32 30120 Oal
lug. Mar. SecurieorGp.- Dfd 131 +254 6J 23 9.9 j£

.tug. Mar. Do. 'A‘ N-V— 172M 13J +254 63 21 9.7
•taS. Sto. Security Serrices 17ftri 131 t335 40 30 93 Oct
wg Mar, Do.'A'N-V— 168d 131 +355 40 30 92 Now.
ipr. Oct Sterna Ware 20p 159 to <0.66 103 24 S3 now.

-<pr. Sept Siebe Gorman ^ 172 21 6.41 42 55 43 n«.
•ec JmJSRaanl^itlOp. 73 25 *Z43 4i 4i 45 Feb.

Sbowtte'A^. 88 25 +332 28 5.4 OU)
JUy-rtlKinwlOp.. 23 292 15 28 95 55
5inpsoo(S.)*A

,

_ 112 215 436 33 5-4 7.9 **„-ITC lot cm a iiaim

#13 ^May^
6.5(116 jme Now.

fir npw

68 215 H2.46 19
69 46 h4.6 35

103 27 8 71 3.0
- 52al 126 *172 *

a £ «k t>
65ul US 4.63 36
lOlxd 118 +45 45
51 123 +274 5.5

271; 231 214 *
15 1072 — —
111; - — _

132 215 368 7.1

39 263 133 45
101 261 L25 206
35 8: 2.46 11
85 215 246 27

d0.5 32B 12 26 May NowJUnisec — |
63

Now. June

:ANS 2? J*
020c *j 9.5 * —
080c 277 5 6 6.4 July Feh
iQ36c 23j 6.7 53 Now. Jun,

05c * [
3.9 4 April

Q20c 4.2 7.6 32 Apr. Oct

eJapai.. 117t2 1.h 13 14 13866

a
^. h"3f- M 761^ Q49c ^ 9.£ *
Su.Pf.lr,158 47^ - - - -
Gen.£i. 220 215019.5 1.1 6 6172
Id.ngs— 52 123274 * 7.8 *
.JntlOp

45J;
2X4355 LailZ|l±2

157’
2
irJg725 12,

59 - -I —
101* 575 — - —

280 27 2030= — 53
340 30.9 — — —
300 S3 115 27 55

341; _T Z Z Z
550 - — - — 1

RUBBERS AND SISALS
LorKi)

G0U
?
S

. ^JU
1

!

U
J? . 1Jt

. . . . ,
. London quotations fer selected South African gold mining shares In UJ5.

fc
1 [

La w ml currency erriudirg the investment dollar premium. These prices are

j
Slot);

[
Price

|
a

|
Net

|
Cwr Ef’s available only to non-UK residents.

Cn^Jci
|

ltd I

Al-s-j: [Aeglo-lrKtei*s’n..| 115
[

16.7; 3.03
j 3.£| 38 Feb. Aug.|BuffeIs Rl

Now. Jun. Lake V ew Inv. . 90
J

85 3.0 11 4.3 26 6 l£ird (Alnca) 3
April LmciLoclMJ 41 265 20 10 7JBI28.1 *. l^r.l^JilrtWiaiZ.! 303

’-5131 trcto-inoones n.. j-ia to., xvs 3.0

1

r =”-

$*_ Eenacn Con-:. 10p 168 IB.® 3.55 17 3.0 Aug-

- E.rf(A!r,ca)...^. 3 7‘M — — —
Nerkss-JelrtWlCp.... 303 lBUt335 20 16l-f*

30 Aug. Feb. East Drie Rl S14i4
_1 Aug. Feb. East Rand Pro. Rl - Slfl -'a

June Dec. F.S. GeduldSOc- 330^
T? June Dec. Pres. Brand 50c _ MM,
0.1 u>. Mn Ci U.l... O, CIO

« 132
16 »S— 11
24124
32 S.3
14121
17 106

rtu. «iui i>rism...| nuiuuwu 27 10.4
Aug. West One Rl ...... S49L ) 27] Obi5c | * 156
Dec. Wen Hldgs. 5Dc _ |

S36>4 2ilttM15c 14 13.8
Aug. Western Deep R2 517 29.11+0147^ 21 111

May tiov Sl Helena Rl
Aug. Feh Stilfonieln 50c __
Aug. Feh. Vaal Reefs 50c
Fee. Aug West One Rl

June Jan Lon. 2 Lennox- 49 ZT3 2.0 12 5 «|223 ^ j'uw Ualakoif MSI Z
Feh. OcLLoaiLv.lOp 34^13^0.62 * 2b! 4 _ ,v|jay Plana Z
Apr. 0:t_ Lon. L Lomoni 74 265 t23 11 55 233 _ Rinl^-Jse 10c IL
Mar. Nov Lm.4Morera*. 177 123 5.9 10 4.51:9.6

* 9

68 2L5k015c 20 5.0

^52 Q18c 13 73 NOTES

5.96 i 122 * TS-SSLH2"- "Ur t£Tl 5-?,Si ll Now. June Lcn. & Prow.— 107 IBb 3.95 1C 53\lbZ
+190 A3 7.? 43 S' ^3: R^Tirimpfin' at 4, ,

„

fSf H Dec July Lon. PrutSertiri 84 4b 3.45 10 5.9*3 7
4.63 36103 3.2^ % 9< «« W ~l • 11 **»» Dec Ua.iS =<yfc.. 45 *3 11.72 1.2, 5.-I1244

+45 46 6.4 16 Z* n2 ‘ ^ShJS" j iu?
19

i'3
M Jwt Dec Lon. Tst Dfd. ... 121 1-114.75 l.f 5^250

+274 5.5 7.9 25 ^ S SSSSfiS’ ^ lH ±?9 7*
3

* 53 JliTO Dec Lowland Inw.— 61 65 g28 11 6b 23.0

lll t uJAi S ^SSjJStBHt 39 mi is ,1 fi *»_“» ‘tfWsK ?g y 8”-6 1 Hi
’

• — Br.gray G/p5p - 9 574 — — — — tutu rv, -*nH rvS'iJ loi nt at, cqi i n

TEAS
India and Bangladesh

^ H P7 Frt- Aug Bolmer L'rah. 20p. 52

TV, 31 inn 37 Jan- July Cam! (Dundee). 16

TV, ?7
J
2 iron May Carpets inLSflP- 55J;

246 27| 4JR9J) ^ Nov. Carr'gtn Viyella 24
Octafaer Cawdaw Ind— 28

+ 1 ICurDC Dec June Coats Patons— 58
SLtontKo Oct May Corah- 331;

Jan. July Ccurtaulth 90
Mar. Sept Oo.7%Dtb627 OS'?*

July Crwlher(J.)„. 26

NEWSPAPERS, PUBLISHERS

Vf. Sept
be June

. an. June

. Jat,

Cc Mj
-O. Maym Dec
-tC May
.
ug. Feh

• ept Feh.

. lay Nov.

Jan. AudAssoc. News--.
[

Now. ManAss. Book P. 2Dp.

r.-.— [175 SS.
SmlU'&NepUOp SOI; 9.< t271 27 4.9 92 jw
Souths I wfe.50p. 194 234+809 3.4 68 5.8 Sril
SoT>c Law20p. 36 210 147 24 58106 ^

tm • -? Went Bostcn 1CP 48
Do. Wrrts. £1 31

0.87 + is *
Sri Lanka

Untess otherwise Indicated, prices and net dividends are in pence
and denomtnaltofK are 25yu Esthneted priceyeannngs ratios and

- covers are based on latest annual reports and accmmts and. where'
posslMe. are updated on half-yearty figures- P/Es are calculated an
the basis of net dlstribiition; bracketed figures Indicate 10 per
cent or more difference If calculated on "nd" distribution. Cowers

.

|

are based on “marltnum" distribution. Yields are based on middle
: prices, are gnus, adjusted to ACT of 30 per cent and allow for

vafcie of declared distributions and rights. Securities with
! deanminatians other than sterling or lo EEC currencies ore bunted
I

Inclusive of the investment doBar premium.
!

A Sterling denominated securities which Include investment dollar
premhmL

• -Tap” Slack.
’ Highs and Lows marked thus have been adlusted to allow itarrighul

itsues for cash.

t lntenm «nce increased or resumed.

Feh. Sept Dawson lull 107 27 7.0 2
Feh. OcL Dixon (David)... 160 15.7 3-5 5
Mow. July Earty (C.) I M. Wc 32 215 221 Z
Jan. July Foster (John) ... 42 215 2.5 3.

May Nov. GaslteU (Bacup) 52 23.4 h224 5.

Apr. Nov. HickinaP'stSOp. 115 2h2 8.b 2
July HWd6ros.5p- 9 215 0.74 1

Jan. Aug. Higtams„ 69 126 3.43 4.

Mar. OcL Holies Grp 5p— 68oJ B E 523 2
Aug. Feh. Homfray. 21 21 Jd312 0
OcL Mar. Ill'gwjrthM 20p 22 1112 17 <f

OcL Mar. Do. 'A' 20p 19 1112 L7 ±
Jan. Aug. Ingram (H.) 3 Op- 47 307 3.69 £
Now. May Jerome IHVigs.) _ 45 B.A 3.05 2
Jan. July Leeds Dyers 67 4i +tfl,69 5.

Novarfjer Leigh Mills 36 2J0 dl.44 a— Lewx5p IB 27 0.67 4.

Apr. Dec. Lister 62 1112 dLOl 7.

2-2 June Dec. Ihk Brit CUdlan- 105

a, June Dec Winn. American 92

an Dec. July K% rtherr Secs .. 119
Inn hirtA r:> K. Ann* 1m, lit

23.4 3.07 16 5112681
214 33 11 45 29.0
35 d3.05 10 4.7 29.7
27 4.0 4.^*

!4Assoc.lnv 70 | 30.7| 142 11
June Nov.lOu-.wich lrrv._..| 58

t* Ajr. Aug.|Ptnttand low— 116
y Jan. .lLn®IF^na. Sr Inv 47

1 4^0 - iDurt

H 4 3 25J Aus. Fs=.l=v-.!
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CENTRAL RAND

lOurban Deep Rl - J
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[ 27J+Q50C

1 May Dec. Mackay

t'.' S livticaied drodend alter pending scrip andior rights issue: cover
relates ta previous dividends or forecasts.

Merger tud or reorganisation in progress.
A Met cdntierabte

to Same interim: redured final and'nr reduced earnings Indicated,

-f Forecast dividend; cover on earnings updated by latest interim

i;j) SLUWCTL
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2 HM ii ** ^-?:Vm^frosi.:j'B5 )Ti7| 3 0

)
10[ 5.0*27.6

1^ ttr Lb*t6&
jSSSSEiWS’ Ii wiriiHe ia f? ol to*- Nov. Redmond Inc £6 3.4^ 4.6 1311.751221 ^3- F«MM.

. Suh Si's FIS 350 307;

SothehyP.B..-.
.Idy Nov. fcmwftWJZHi 127 a4 24
w. Aug. Spear (J.WjZ 158 46 209

•' by Dec. Staffs. Putts— 90 223 +h3J
ca. May Stag Furniture- 187 9.4 65
.

hr. Apr. Sttetln 188 263 72
t
— SUtaxtbirf.HKSl 23 975 054

: fib. Aug Sterling Indies .28 27 146
-. or. Dec. Stocktake 92 123 +18
• «t JufySuwMHHIdL. 134 18i ifl.0

rjAssoc. Pape
[Aurt&WIbo
HBemrose —&S.-I

S,

me Not. Swnner (F.

*l Aug.

- 'tavember

" Sept
-. January

er(FJUk). life
htSm.lOp 40
fte Speak. 40
lltetiKSO. 900
Pacific 60c 78

206
*Sp— %

W- too. Themal Synd— 326
. n. July Tb.TimHVn.5p. 35
: L April Third MBe Inv. . 22b
; ». Bay TIIHng-T.2Qp-. 328- Tootml R.W — 45
tJuw Toys 78

- H. May Transport Dev.. 69— Tranwood Gp. 5p. 425,

7 Triefus — 95e
I t Mpy Tiner&New.£L 126
t Aug. UKO IntL 133

,

e. May Unicom Indust's:, 108
: 1 Aug Uniflex lOp 96

;- May Unilever 500
- — May Un"w N.V.FL12. £17%

«. June UtiL Carrier 10p 145
t Sept United Gas Intis.- 82

- March LJ. Guarantee $>.. 29
L 1

July Unochrome Up 11
l July Valor 75xc— VlittuIOp 2612

30 27 235 29122 4J»

3 M3 U iJiSSg PAPER, PRINTING
ADVERTISING

» | H
f| !| i| ft atete Sd

23 975 054c U19J « Dec. May Bcmrose ,ZZ.. 70
28 V 146 15 7S 13.0 ^ BriL Printing.-. 40
,92 323 ^.87 42 L5 5.9 jan. July Brunnlng Gm_ 61

21 of J3"- J1* Do.Restrlc.Vtg 60

in 2 ^ 9J « ^ June Bunzl Ptdp 103
40 85 134 3i 4.8 70 Capseals 5p 40
40 21132 6.4 4.7 16 ST ’SSSsirJ.) «
MO 16 b2 1D1 jan. Aug CAapcBa BaL 50?. 110
78 95 Q45c 21 5.4 8JI sepL May Clay (Rtehard).. 93
206 322d^0 MMJlffl ^tfflfrsonlflP. 114

‘

rn*
33 BJ 45 Jaa. Jure Cropper (JaoieM. 118

..ft “ — T-

- 7* Aug Feh Cutter Guard— 2fj326 MJ +6.0 18 63 9.7 _ Detyn 20p—~ 15
T5. SI ?-44 *. *2 * Nw. July DR* 105

Not. June MHIer(F.)10p. 61 23.4 dl75 3
Scot Apr. Mooifort 66 2L3 3.93 3.

July Dec. Notts. Manfg„ 129 215 +362 5.

Mar. &pl Nova Jersey ap.. 37 21 25 *
Jan. June Parkland ‘A’ 73 life 322 6.

Jan. July Pickles (W.)& Co. 16i2 «6 0.4 2
Aug Dec. Do. ‘A’ NV 10p.. 12 « 0.4 2

—
.

Do. Cap =i - -T-:!-:
Dec Jurye flr’^diid ‘.n.50p. 269M

]
13.5 « C 14 4.81213 ^9- Feb.[Viablemem 90c_.

t1 Dec June Safagtard Ind.. 86 fi£ +4.0 10 66^256 May f.’cvAVinLe Ihaak Rl_
Oa. April Si. Andrew Tsl 115

)
752 S.9 12 1, 321.4 - |Y/iL lligel 25c_Jq Oct. toil Sl Andrew TsL 115

Jxon J3"- JulyScm.Am.lnv-.5Cp 88
Dec. June Scol Cities A'. 201
\r*.

3.48 1 2711041 39 jfc &T&FS S ^ jSTwiSfc SSSfit
‘ 1

W H flfeS- F*SaS5 » +115 f!7|

1
B2 ?.4 it tS-'tt'VB ,S

Hfi[ +295 lffl 4.SZS.8
123 874 6.2 221

9 £i diming 3 final dvldend dedarauon.

EASTERN RAND f &Sf
’ Na- iEneken 90r 97 HMdr 1AI«-» a Ta ' ,n?e - b Figures based on prosrectus or other official

«ta!Erw CasavS 27 7a *Q7V t
eilU7nle - e Ce^ 4 IKidwid rate pah tv payable on part of

"_ ‘
Ic P r n"5fl V>~' TfA P 9 070- V 71 a 5 caohaJ; cower based cn dividend on full caatal. e Redemption yIeW.

Fm- rZj’.ni' ifc? 77I 1 y’5'n + Flat yield, g Assumed ifrvtdend and yield, h Assumed dividend and
; l* frWrept — ttI ii«a y 'e,i ir**- i r*FM*. irom capiol sources, k Kenya.

L'» 01 iSifa m l’ |9her than previous tout, n Rights issue pending.

r VrilrtT* o/i Ti" ori - 7 I?7^ fiSMa b Earnings based or pretimimiy figures, s OhldemlaiidyteMOKhide
rW f.asiywale -0.^5 W WOc 0.S396 a speoal wymeni t Indicated dividend- cover relates to previous

_ .

115 30.71 1025c LffllLl rnndend. p7e ratio based on latest annual earnings, u Forecast

i.*
5

' Zb ,+-i 5SiSS
Ly

Z'l
bhrldcnd: ower based an previous year's earnings, v Tax free up to

f.cv. V/inUlftaak Rl— 797 2dj|fi)129c la 8.3 30p in the £. w Yield allows for eunrnev datue. 1 Dividend and yield— wiL N'S9l 25c— 50“ 13-E} Ql1^ —
]
16 iwsed on merger terms. 1 Dividend end yield Include a social paymete:

35 33 12.

<0.85 35 9.

dias 3.9 9.;

5.48 3.7 7j

May Feb. Richards 10p-,. 20 63+11
Aug Dev. Rivmgton Reed. 26 Zl\ 64

A

— Da.9f-ccCDw.fl. 80 215)09i>'

Mar. 0aS.LET.20p_- 62 Mztf
July Dec. Scott Robertson 42 46] 3.06

Sekers InL 10p- 4It; 1B4 22
J.W. July Shaw& Marvin 10b . 24 27] 025 4.8
Feh Aug. Slaw CarpeislOp. 5S 167 4.0 3.0

June Dec. Shiloh Spinners 33 85^dL83 3.4
Mar. Sept- SkSaw Inds50p .. 84 lB6j6.72 j 13

I'rIS^aSS: 26 27 B4 4 * M* * JlD* Dec ScoL Mon. & Tu 106 33 3.9W' In ntSie t fM * June Dec. Scot. National. 1«H2 J 6 +3.9
'

r*r pS;
0, S miSj^ J ^ T Hfl Dec. Scot. Northern. 721; 30 7 n253

^ Vrl t’nna Ih Jul» Dec S«. Ontario-.. 63 ^5 2.4
. Scott Robertson 42 Si 3.06 3310.4 J.b «— u,. tre/1 L>td |m 5®, 24. ’ hi 5
Srtt^rs lot. Ifte. 411-i ISA 21 2_3 7 2 K 91 tT? TZ 2??rSS.L"— ?7T 2

JSt-

h2.4 11
[
5.4 25.0 TAK Wi

kv4mz- &KSE*.

—

hl5 Lrt 3.7)385

+6.0 IS bZ 9.7
^

0.44 * 42 A Not.
LOO 24 6.4 8.7 Sent.

rJSirdar 112 S3 +hd21
JSmall&Ttdmas 75 215 4.0
ISauUJiMiLlOp. 27td 13 8+6125

2-7 V1 Dec June Securities T. Sc I 86
7-P Jo Juw |5rirfiB* lw.fl/SJ 469
hb fc„r lr cjv.1

Cover does not «ply to special payment. A Net dividend and yield. B
r . n iiireve. n . ir. Preference dividend passed or deferred C Canadian. E Minimum
rAK vv L.J I KANU lender pnee. F Dundend and yield oased on prospectus or other official

„ ___ . ... eslmatet for 1979^0. G Assumed dividend and yield after pending
3lr/op r25— j49 2.;[Q105c A 15.4 scrip andior rights Issue. H Dividend and yieW based on prospectus or
puftets ....-- - 909 13.

oj
0200; +j 113 oiner oKioai estimates for 1978-79. K Figure* based or prospectus

De;i7iaa! R0.20.. 139 17.4| — — — or other official estimates for 1973. M Dividend and yield based on
DpprnfDntein Rl . 351 271060c 0 95 prospectus or other official wlirratw for 1975. N Dividend and yieW
East Drip Rl 710 27|+Qll5c 16 8.3 based cn prospectus or other official estimates for 1979J Figures
ElanArand uld. 20t 299 —J • — — — based on prosoectus or other official estimates for 197B-79. 0 Gross. T
[Eisbur; Rl 101 2 n +Q13c 1.0 6.6 Figures assumed. Z Dividend total to date. $$ VleU based oa
iHjr-.obcc^ Rl £15*2 27|0<00c <> 13.1 asswrenion Treasury BUI Rate stay unchanged until maturity of stock.

!UasfGoK Rl ._. 747 2.71 QllOc * 7.5
: Lihancs Rl 616 27; 0150c * m Abbrevialiors: a cv dividend; a ex scrip issue: w ex rights;a ex all;

[Sou'Jr.ual 50c 660 29.ll 057c II 4.4 * caoitei distribution.14
iS &s capita! distribution.

851 h3.52
a« 025c

LW LOO 2.4 6.4 8.7 W Apr. East Lancs. Ppr 65d 13.8+3.68
9-4 N6.0 3.7 6.7 5J My Nov. Eucafypos 68 tt.7 4^5

30.7 252 j 83j fn Apr. Nov4Fervy KcklOp. 11? TIQ +286
4i dL4 — - - 'U £:

95k 27 hl38
26 21< 115
33 27 9.68
JM 9.4 H&83

+S3.84 2.7 83 55 Dec.
QS236 - 62 — Apr.
+350 20 75 92 Sic.

T Ml.

293 4.7 2.9 9.0 Sfe.
4.50 2? 82 52 j- £2
td02 143 LO 102 ta*jS
*0.23 15 *742 S
h2IS 53 4i 53 w. Nfa?in i t a nun ?r“ •

l Ang VimenGrp.20p 162 307 25 4.9 22118
i Dec.

1W Ribbons lOp- 41 2711 S35 02 1 —
June Wade Potts, life. 55 &j +112 62 29 67

i. May Walker Hot. 5p- 141; 3011 JdO.9 —
+
—

y Nov. Waterford 5p — 28 243 HQL60 3.2 5.4 72
OcLWatham’s 322K 13.8 82 A 35 *

». Aug Watson R.K. 10|rf 110 16.7 CB2 4.4 3.9 7.7
y Dec. Wedgwood. 82 18.t4.lB 35 73 43
r. SepL Wntn. BoiTOlQb. 99 30J tW.4 25 64 9.1
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May Geers Gross 30p- 44 2.7 33
May Harrisqo& Sort- 58 3« 426
Sept Inveresk Grp. 50p 341* 263 283
June L 6 P. Poster5CU 278 23.4 120

,

— _ . Feh McCbrownWeSOp 105 166 H73
,2-1 * Sept Melody Mills^ M 27 h3.0

£0(»1 May Not. MilhS Aden 50p 288 26J +S.0
Jofv Dec. More OTewr-lOP 92 215 fwfl.O

II * rJ.SD- Ogilvy i M. S2 - £U ».7Q51_16

H f. SepL Apr. aires Paper 20P. 31 262 «d34
|

6-4 66 iune Oxley Print Grp 64 85 276

ot an SepL SaatcW life— 1^ 36.7 +hll9
I
2.3 ?5 Star. July Smith {Dvla) 2th .5*4 DJ 4.75'

JidySniirfii(Jeffsn.r 148 215 8.75
Jtdy Transparera Ppr- 63 Ui 551
July UtaVMarlQp. 62 2L5 3.61
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Aug Wad*ngton (JJ - 161 30J 1L68
Hay. WumougtK 125 S3 h3JH
May WyatfW'drw) 5p 28 21 25

.OfiresPwerZOp. 31
t Oxley Prim Grp 64
LSaatcMIOp— 126

y Smith {Dvio) 2th 75l

y Snwfii(Jelfsn.). 1*8flwni .

J»JnhSnwrfil(Jelfsn.). 1«

3» ft ftESKS.' S
| | S+ SXSftS,!?.: 18
2^U-B Now. May. WumougtK~

7
Now. M^|Wyat(W'drDw) 5p 28

1.0 5 da fc
ton. Fet tSti.'foriein 50c _ 374 185 +Q66c Lri 9.0

sstessfc a £1 B faRecent "**"*'’^ 13

154^ 27 «30c 32 Tfiis servfce b available to every Company dealt m os Stock
347 30.7 IfiyTijt 21 8.9 Exchengcs throughout the United Kingdom for a fee of £500
264 27] Q67c 13.0 pef smum fcr each security
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105. | 3071 015c
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'
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REGIONAL markets

23i 3.75 b S.9 ^ ihr Aun ThrWTtorjnB RAL ?7ft<R7 1 n afiJi7 7l |La\iin*rt2 1C2 975 — — —. IKierf only in regional i

hl76 5.5 3.4 IS To^SSuK 92^ £3 tI ?
7 d 1 Sill **- *=»*«. Brwd Me - £10^ LSmSOc 3.2 7.4 wMiHkially Itsirtln

» in hVi u zw*r zoi 1191057 - of_ m ^vmv. 2op
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10 “ 7‘7

fi r^fSs*
ii? 0a- wayjVoughai 23 19.9) 71 Fgg Aug Tribune Invest

TOBACCOS
OcL Apr- Trele*estlnc50p 67— Dj. Capiiaf £1 160

’ Dec.- June Trust Union 53

62 167 tl.7

677; 23A4.94
U 59F7 J Ws37.:rz:.r:. ss -
T010M”i 'toL Dec.jWelkom 50c . 329 85
Z _

I
_ Jun- De;. | iV.Holdings 50c— | £18 |

85

11 5 2 25 9

il 57 230
FINANCE

5.9 d Arr. Se?UAegA.ni Cul50c.. 963«!
-

Ll 6.2119.9 Jan. jLr,?[Angto Amer. 10c . 375
LO 6.5 233 Mar. AugiAng. Am. Gold Rl £21
11 5.4 242 res. Ais jAng-tful 50c. £12>4

Q90c 4 105 Thr following e a selection of London tjuoetions of stares previously— — — listed only in regional mar*.ets. Prices of Irish issues, most ol which are

-Q150c 3.2 7.4 wl oHloally I islet In London, are as qiwted on the Irish exchange.
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26 | |
Stndall IWm. 165 | [

— — LTV 3S9‘wtr. Est. 50p_ 410
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tilts & WcHdy 163
File Forae 52

IRISH
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S0iB2-. £8c3f
Nat 9WB4.'a9_ £71^ ......
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Arrow. 325 -5
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I ft
M.H.K5L 32 17^sD20c + B.ffl *
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i Dec. Do.lOpcCm.. £79 I£i 010% 1&2 02
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A
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34BM 13S db.45
lWj — 1
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108 2LZ U
27 53 0.72

June US Trw Fuad SI 600 16 H QlOc — 0 cd — Jan. Jul, Charter Cons 133 I 30.718.62
June VJ mg Resourcts. 112 85 132 L4[ 17 611 Ltay Dec. Cons. Gold Fields. 226
March W Co. £ Teas life. 681; 2b5 Ll l.bj 2 3 38.3 July Ma, Eii’. Tjnc Con. lOp 17

June Dec Wcmyss lnv.£l 268 ZL5 125 2.W 6.7 20.9 Oct May Gen. Aiming 40c .. 565 i a.

S Mar. Winteroottom- 200 16 7 T5.6 LO 4.0 35.3 Ma-. Sect. Gold F,e'rt S.A.2S:. £18^’ 1-’
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,
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£17l2
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04& IS 1

1
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17 2.4| 1 05
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155 1.0 8.4 16.7 Mar. Od-lMiiora><

,74 3.4 152 1.9 10.O 6.8 Nov.
198 3J 355 21 2.6 216 Dec. .

224 44 69 U 4.4 245 —
164x 2.7 63.17 3.1 2.8 167 Da
71 263 — — — ljj. — American Tsl'B 1 43 — —
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113»2 311 LO
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Do. Cap 82
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05 0.4 —
5.5 1J11L7 1L4

9.4 +L55
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Britannic5p— IM 10J4 _ 9.1 —

J45if. Combined Am, Jl OOta 20.7 QRL2 J- 4.1 —
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B&v&GaLlniJCp 34 — — — — _
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a! 7t TrpTs
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—
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93 Pearce (C. H.) .—
.[
278

J j
Jacobs 35 1-5

5.8 Feel Mills J 30 j T M r.
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3-month Call Rates

7 9 btdnstriats
I.C.I 24 TuhelmesL 30

g
f A. Brew 9 “tups”- 8 Unilever., 55

8.2 BOCInil 6 I.C.t —. 55 U.D.T. 5
3

A

B.s.ft. —f- 7 Inveresk — 7 Uld. Drapery Ifl

60 Babcock 18 KCA— 5 Vtikere. 18
8.61 Barclays Bank 32 Ladbro'-e. 22 Woolworths- 7^2
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Lloyd’s

groups

claim in

lease row

West German

BY JONATHAN CARR IN BONN

Revenue

disturbed

by loans

subsidy

BY JOHN MOORE

THE WEST GERMAN trade mie Research Institute of June—but that they are mare
surplus fell sharply in July to Munich. optimistic about the coming six JSUlfkjMU- y
one of its lowest monthly levels . One reason is that with the months. v
for years—and the current West German economy perform- once seasonal adjustment has
account was again in deficit. ing more strongly than those of bcen made, it is clear that by DAVID FREUD
The Federal Statistical Office several major trading partners, demand to industry in July

said yesterday that the trade import growth has been stronger generauy increased against THE INLAND Revenue has

account was again in deficit BY DAVID FREUD

FIFTY-FIVE Lloyd’s of London surplus totalled DM800m than export growth. June that the buoyancy pressed City banks for
‘ rapid

underwriting syndicates are ff147ml—comnared with DM Import prices have also been lo o^nnctoH -tn fnntiriHH 1 4+(£147m)—compared with DM Import prices trend is expected to continue, consultation over what it con-
claiming $I0m from Federal i.7bn both in> June

:

this year rising more stronger than export
not least for deliveries abroad. ^ders ^ ^ abuses of the UK

Leasing of the U.S., a computer and in July last year. The prices—with the Deutscbe-mark

leasing concern that is suing trade surplus for the first seven actually devaluing slightly
relative optimism provisions for tax relief on

leasing concern uiai » siuug trade surplus tor the first seven aauauy __ntpaste ocJ{1
.v tf,e 0fficfai for-i™ iMns

the underwriters for $628m over months totals DM 15.5bn cdm- against
_
the Dollar since the SSJSn°E £°^Sxne unuerwriLBio wt montns toiais DM l&.ODD com- agajusi

concern beins exnressed about Tn a confirlentiaT naner bein'*
disputed computer leasing imur- pared with more than DM 21bn start of this year. This helpsP™™ZH keen export prices competitive “flatfon and future economic considered by bankers, the

i the same penod of 19/- 8. xeep export prices compeuuye, _rnsnpets _ The main fear has riaimc that mm hanks
Federal Leasing's action is the CffiJfcMtS ^Td^SdTo^taSE “« whiS the Lloyd’s for services aed tnmsfer pay- Mg-'gdtilr of Oil. and raw ™ aP^T-

insurance market has become meats,
_
the current account ^—

.

A ; increased larJy tough wage bargaining negative interest rates, subsi
involved. It is the first of many deficit in July totalled DM 2bn, Despite some increased

that are expected to be brought compared with DM S.2bn in pressure from imports—and a

against Lloyd’s on computer June and DM 2bn in July last rising inflation rate at home

—

round this winter.

The political opposition bas
dised by the British taxpayer.
The Revenae has asked for a

leasing insurances. the latest survey of business been demanding tax cuts next meeting with hankers next

- Computer Teasing insurance
nnSflv °^Ser ^ade'^s^Slus ESdi Unit released "today' The Government has said such solution reached by self-

business •>* likely to Prpducejthe ® th 19*s >

s nw shows German industrialists cuts will be necessary in 1981 regulation rather than legisla-

Econoraic year (general election year), month. It is likely to prefer a

«!»«!«»« for this vear than 1978's DM shows German industrialists cuts win ne necessary in reguiaoon rawer man legisia-
Jargest mss that the Lloyds for’ tms year .ram ^ far frQm despondent —hut not before. However, in tion.
insurance market expenen- Invent account On the contrary, the survey an interview at the weekend. The relief provisions are

llnOO dS are beinfforocef- deficit A marked current for July shows not only that Chancellor Helmut Schmidt no contained in UK legislation

bv UiTSaJket oi UiS^e account deficit has already been the industrialists felt business longer firmly ruled out tax and double tax agreements

ofbSm^ Und^iteS baSI forecast for 1980 by the Econo- had improved compared with rcduchons nett year. w.U. m^y developmg coun-

The relief provisions are
ntained in UK legislation

been advised by a working party
to

-
reserve 1 $225m for future

losses.

In a 78-page answer' to

Federal Leasing's original 168-

page complaint, made in June,
Lloyd’s underwriters have filed

21 defences.

In a $10m counterclaim,
Lloyd’s underwriters say that

Federal Leasing “ misrepre-
sented or omitted to advise

Qualified U.S. support for IMF
substitution account plan
BY DAVID BUCHAN IN WASHINGTON

THE U.S. has publicly given towards wider use of a full and large-scale dumping of

underwriters of certain material qualified support to apian that international asset, the SDR, dollars by other countries,

with many developing coun-

tries. They were originally

designed to promote invest-

ment in poorer countries.

The Revenue’s concern fol-

lows a surge in their use by
hanks over the last two years.
** Recent evidence that foreign-
based banks are channelling

funds through London simply
to take advantage of UK tax

credit is even more disturb-

ing,” it says.

UK-based banks are taxed In

the UK on the profit margin.

It is .11 weeks, since Minimum
Lending Rate (MLR) was -

jacked up to 14 per cent—just'-
one percentage point below rts

all-time high. Previously, when -

the authorities have ho&tetf..

MLR to similar sorts, of crisis

levels, it has not "been -long

before rates have been faffing

down again. But sot this time,
round.

’

Back in February when MERr
was last raised to. l4 per. deitf,

it was on the way down again
three weeks later. Even in-the
dark days of 1976 when MLR
was up at 15 per cent, it -was
only kept there for six weeks, ..

This time there is much more :

uncertainty about both the' t?m- .

ing and the speed of the fall in
interest rates.
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facts in connection with the would increase the. role;of the rather than allowing us to fall The IMF board embarked on or turn, they make on a loan.V w M ! _ a.S _ 1 1r A. - — !>>«» •m+n ft*l linPfiffl 1 'ltan . m « « •

interest rates. the latest .
• .r j. T^OfiO^o ^

• i This ' does : not leCTe ::mnK±t^«o^iea 'been"
1

-

rnncpnenc dour :-
v" room for' manoenvj^betw^^fffo^iahg'^^ weannf

t-wuMyiMis vusw
. . -:p; the pressure from. fhe‘ building^"^are^alSQ.; to- he^ .-n,v. and

The consensus is that the.next societies and th&;t3ovmimeaifsr>'elimihated;^j.QnL^^bi^±act3(m^.
l̂
-j -n

move in rates will be .dcf^ . original p^cy of .sqneezinglyutimatitoJ^^luWi^^Sm in5
J

i-:

wards. Indeed, money market bank lending,- by.-means-of iigh . tinder w i Lind-m ci

rates have throughout been dis- interest rates. '• .The tnmbJe ts:'^0iniibw-;3*i^^:'||^/jaiRetv.
a

counting a falL and
.
three that it has never been proved ‘ Sor i- Jtj^k^Emgnmctfyea^ at%^aer-’ not

month money now. costs roughly conclusively -that -'high interest/'.Which %£. i. ; whP ;
r< we

one and a half perraitage rates do -stop Re^lerhozxpwipff-^ yj:di

points more than one year —^witness the’buoj^a^^^^e'.vlcmg-temi^'fi^x^ ^./m ' who

'

money. expensive ' second ’-'xxiipartjlnaiasQ: 3'

The building societies also business. • -
-/

X-

’

erisi>. I
expect rates to fall and so have .

• tbd.ifituce^bape of the harvest-^ .

deferred any increase in .their MaSSey-FeTgHSOH infe-Lp^achhi^y^-dpteTests JpMOVd s ri

bemadeinclud^ crisi^. I
e .of the harvest-^ .

^• interests tohenvQ. S rl

particular risks involved.” International Monetary Fund s by default into an unregiuatea
its substitution account study at The turn is only a small per-

* _ /CT^Dc*! TTHimnl. aiirron<hi CT/ctpm .. b * - •

They argue that certain pro- special drawing rights (SDRs) multiple currency system.” ^ request of the DIF interim centage interest

visional payments made to —aud reduce that of the dollar Treasury officials in Washing-
coinrajttee meeting in March, receipts. Foreign countries im-
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Federal by underwriters ex-

1

—m world currency rererves. ton yesterday
_
reinforced tne

chaired by Mr. Denis Healey, the pose withholding tax—which
can be offset against UK tax—

The view of some high IMF on
^J

he «™ss fi^ure

Rninic th*t coh , w.hsHh,- The subsequent relief often

ceeded the amounts that under- U-S- backing for the idea of clear thrust of Mr. Solomons
former British Chancellor. can be offset against UK tax-

writers should have paid. a substitution account at the speech that the U.K now on ^ figure

Federal is claiming $2Sm ^to which dollars and regards the substitution ™b v ew of sora* m^n mr
subsequent relief often

from Lloyd’s* and severe! Lon- Possibly other nation^ moirt plan. whkh wj
^schem^coiUd be ia effert

dwarfs any tax payable in the

don insurance companies in currencies would be deposited ®f
*J
e

bv mid?980 Mr Solomon UK on the profit from the loan-

nnnaM insurance claims The m exchange for assets demoni- thereby reduce the role of the ny mia ooioman ^ ^ allow a bank to

remSndw o? ira S6Mm acSn nated in SDRs, comes only a dollar in world liquidity, as warned yesterday, hov.-ever. that 4alise a net Droflt 0n “reign3C
month before the IMF is due to “positive and desirable.’’ many practical _detaUs remained

»Snmonth before the IMF Is due to

present its progress report on

Notice
the plan -to its annual meeting ence to this potential benefit of

in Belgrade. a substitution account, saying it

loans which involve a loss to
the balance of payments and
a loss to the UK Exchequer

Mr. Anthony Solomon. U.S.

Pliatzky to advise on quangos
Doubted

BY MICHAEL LAFFERTY

STdSiSrtoS. month before the IMF is due to “ posi^e and des.irable.” SSTwSl* fSiS. . taS"?
present its progress report on Mr Solomon veded his refer- *o be ironed out. ^ balance of ,^ents and

.
T ^ the plan to its annual meeting ence to this potential benefit of Officials in Washington said

a losg t0 urr Excheauer
INOtICe in Belgrade. a substitution account, saying it no decision had yet been taken

fisca] loss occurs whenever
^ J , Mr. Anthony Solomon. U.S. “would provide an internation- on how big the IMF account =o rent—the UK enrnora-One of the underwriters Treasury Under-Secretary for ally sanctioned, non-disruptive should be—the U.S. believes it tfnn

p
rate—of the bank'*’defences is that they allege Monetary /feairs. told a means for countries to achieve must be more than $lbn to be h rn is less tikan Thp f

‘

^atZeder
ii.

faiJed
rt

tQ
,

f°Uov
J symposium in Austria yesterday a more diversified and stable worth undertaking—or how withhnldiTi? tax rinkine

'
for

tte due diligence clause of that the substitution account reserve position.” In other many countries might partici- rrpri it
® ®

me insurance contract. Tnat would be “ a concrete move words, it could prevent random pate.
required that any holder of an ! 1 : ^ ,

insurance policy should conduct i^OlIDteaSssS Pliatzky to advise on quangos sT-S
1
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BY M,CHAEL thought to have lent 3100m to
Another defence sovsnccd Dy Qinp,nnni*p AirTinK Incf vp-!!* til

the underwriters is that Federal SIR LEO PLIATZKY, retiring due to retire formally from when Sir Leo is expected to rjjj® Klin?
1

aireXft fromthe
breached its duty in, they Permanent Secretary at the the Civil Service at the end of start a new career in the pri-

, r c m,. wm helow
allege, not providing the under- Department of Trade, has this month. For some months vate sector. Tendon interbank iRels
writers with adequate notice, been appointed to advise the he has been carrying out Before heading the Trade

nuê
“

r
_gl

s there
information and documentation Government on the disband* special duties at the Trade Department, Sir Leo was .

. h
R. .

prpases
of reported claims to allow the ment of quangos — quasi Department for Mr. John Second Permanent Secretary

?n
av

f

e
nTS Sndine to rauntriS

underwriters to form a view autonomous national govern- Nott, the Trade Secretary. at the Treasury. He oversaw “ Th^ i?
as to whether the claims should mental organisations. Sir Leo will have the status the introduction of cash limits

{g nnrHrnlav'lxr in Couth
be paid. „ , _ ^ . . of a permanent secretary and is widely credited as hav- *5,“SSTwJh „2L 2
Computer leasing insurances “without portfolio” and his ing been a key Influence on

tax”
8 ^

were arranged by leasing com- JjJg
on bchaU of the Pnme office wiU be in tbe Civil Ser- bringing public expenditure She second* Is those whose tax

panies to insure against their Minister.
r vice Department It is

.
under control during the mid- ™ second teth new)lose tut

customers’ terminating leases Sir Le<^ who celebrated his thought that the.new Job may 70s. He is working on a hook n ; cL| hv th«» ttk ..nHor rionhfr
before .the contract date. If 66tlk birthday last- week, was last until the end of the year about pnbtic expenditure. S agreements Li these cases
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*S1sbZ.\Z Spain lifts nuclear power ban A.'SVlSnut'S r r

BY ROBERT GRAHAM 'N MADRID
» native in".re«

^«Hnp models earlier than the THE. SPANISH Government has now committed to instal ticians anticipated. But it is margin on the loan and the

trart date. So they daimed approved the resumption oF 10,500 MW of nuclear capacity significant that the approval entire profit to the lender

S”S5r inKurances
7 aajmea

work at tw0 unclear Plants, by 1987. . concerns plants in areas least derives from double tax relief

deferred any increase in -Stefe. MaSSey-FergHSOH :vv in&';!^cy^^;’fate?ests J » rl

mortgage rate till tibe .New Slowly and painfully,: ivudi
Year In addition, the antho^- Ferguson is:pullln&JtsfS^^^’ ^rou
ties have tied up a very.. sob- towards financial

L

equilibi±hi&* - L
: r.io

stantial part of their fmdtag The niiiwnomh^gia^^^? tD"
-v! Xv!*

needs since they pushed iast week, show a' net ^PfwucMoh of balersi.1 ; ._ r n
interest rates higher (they^ye 1S.$E
sold close to £6bn gross-of- gilts and bte aimtpefc emfw^rr~rrrh< .^teabmxr-the middle .of next

l31

in the first half of the financial and the impact? '<& ^nutejtfoy-'
>^yeac^towev^,^Ma^y. 1^ to-rC^.' ^>1

year). Meanwhile, tiweeauagy changes. This, .'fh^ gv^T -^fl^--Jaaw!.-.-'gbt ^itself- Jlnto - the- JJ '

is moving into a recession.. . So is a better out-tam'^Iiaii shat>e > from which ittfjiap tOt<
what is stopping interest-; rates been «cpactf«g .^d'-'^mpnr^, intends/to-dievelop in lhe 1980a.

.

falling? : with a loss of 354.6ta Ite
: gbe& Ionian, its balance

^

* p
Given the heavy gilt sales. the The final “W^1‘ :by- then he= lookmg- T"

strength of sterling' and: the the most
-

important-^i%nihg~ 'TCry^mueb/more healthy, and?
recessionary trends no^fdere- period ofc
loping in the economy,, the should romfortahiy r t .-- ‘nc ‘

SIR LEO PLIATZKY, retiring

Permanent Secretary at the

Department of Trade, has
been appointed to advise the

Government on the disband-
ment of quangos— quasi
autonomous national govern-

mental organisations.

He Is to carry out special

duties on behalf of the Prime
Minister.

Sir Lee* who celebrated his

66th. birthday last- week, was

dne to retire formally from
the Civil Service at the end of

this month. For some months
he has been carrying out
special duties at tbe Trade
Department for Mr. John
Nott, the Trade Secretary.

Sir Leo will have the status

of a permanent secretary

“without portfolio," and his

office will be in the Civil Ser-
vice Department It is

thought that the new job may
last until the end of the year

when Sir Leo is expected to
start a new career in the pri-

vate sector.

Before heading the Trade
Department Sir Leo was
Second Permanent Secretary
at the Treasury. He oversaw
the introduction of cash limits

and is widely credited as hav-

ing been a key influence on
bringing public expenditure
under control during the mid-
70s. He is working on a book
about pnblie expenditure.

Spain lifts nuclear power ban
BY ROBERT GRAHAM IN MADRID

The UK-subsidised loans are

not necessarily connected with
UK exports. For example.
National Westminster Bank is

thought to have lent 3100m to

Singapore Airlines last year to

buy Boeing aircraft from the
U.S. Tbe lending rate was below
London interbank lfevels.

The Revenue paper says there

have been substantial increases

in foreign lending to countries
in two categories. The first is

those, particularly in South
America, charging high rates of
withholding tax.

The second Is those whose tax
incentive schemes ore recog-
nised by the UK under double
tax agreements. In these cases,

tax relieved in developing coun-
tries is considered by the UK
Revenue as paid.

The paper says: “This in-

creased business has included
arrangements under which
there is no or a negative interest

buoyant growth in bankAending of JtOy, shml-terinr^rivq^ After hast year's. . c _
and it will be some time before exceeded 3800m andldahcapitid flaR-v AndJit: Relieves ; that it& tO VISlc
it can be seen whether or not totalled 3625m;.. compared •with .cjutaffoi^io e§se>up a ltttie:om_,,_ I; ,.

this has been achieved. • stoddtoldera’r /funds^a isE-- jugr j5reduct^,:;rdffyeIopqjent after” .. .

The July money supply 3602mi.Sinceftemarket.caiftta^ recency
Amint miMichoil tan non oMm. ‘Hut 'ttma M iiilw ’.‘Vot ..Tiihw Dooro mil— - *

another two sets of monthly structure.
.

'
;HytSa<fc - MafecYviS-ftfaatr-ffiOOm;apiece in 1978.^ ?

figures before they
.
can be /planning. .:betweeh :

;:»*feey.% ^ ;capitaliri
- Investment) w

certain that their policy is arotmd * 3250m4425ni of vpre-^hsefl: to, be in ron^ily the same’ oan I
working. This suggests that -ferred shar^ antLwar^htS-fbr/b^^etias its twojbig riy^s in^^cs ,-, pHrj.

they will not be in a position- common shares. -/ /. /j&e midrlSTOsi' jret'-’thii' year: it- ..24"-'

to adjust interest rates until/ , The package wilL.EOriOttera 'wSl; only spend around 3Shn/a cwcic ’ eiecr
mid-October at the earliest . a^jstantial private placement’.*FCBs cash flow /win - iheed .tosr's'aew;-- rnk
However, time is running out convertible preferred substantially if itK^en Jf

for the building societies. If .Argus Cairpwation ‘I& to hold ..its- con^titive-^j'',;
they are going to be persuaded "its affiliates. This will tighten' nosition in the maricet jdace. ^

bn their insurances. wore at two unclear pi«>»-

: Like many leasing companies. Work on these and two others

concerns plants in areas least derives from double tax relief

At present only 2 per cent likely to arouse environmental allowed in the UK."

federal used its Lloyd’s com- was frozen. IS months ago while of Spain’s energy is nuclear protest The paper casts doubt on the

miter Dolicv as collateral for the Government reviewed the powered, and produced from One is at Tnilo. near Guada- genuineness of tne withholding

loans Bank of Lincolnwood of country’s nuclear policy. three plants. A further seven lajara in central Spain, and the taxes imposed in South Amen-

Chicago a bank that loaned to Approval follows last month’s plants are being built, and were other. Valdecabalicros, is near countries. It singles out

Federal! is* suing** Federal'*for endorsement by’Parliament of unaffected by the freeze. Badajoz on the Portuguese Brazil, where the withholding

$476,621 and Lloyd’s under^ a 10-year
.
energy plan. The Three Mile Island disas- border. Another plant, near tax—^on which the UK Revenue

writers for
damages.

punitive accepted the need to ooost ter in the U.S. has not had as Taragona. on which work was provides relief—is sometimes
r m • . . - _ «• n .... nn 1*1 ml Iv rpfn nrinri hu tnn Rnfi-

nuclear power, and Spain is great an impact as some poli- frozen, was overlooked.

Courtelle relaunch planned
BY RHYS DAVID, TEXTILES CORRESPONDENT

COURTAULDS. THE textile is planning a major promotion Though the company has a The group is hoping to estab- foreign banks only obtain relief

group is planning a major re- this autumn together with its technical lead over most other lish a new image for Courtelle on foreign withholding taxes by

Iannis nf ite ronrtriip arrvlir textile customers and this will producers through its still by linking it specifically with way of an extra-statutory con-launcn oi 1 « .TV concentrate on leisure products, heavily guarded Neochrome young fashion. cession.
fibre this autumn in a bid to

Iq Coartaulds. m ^ new proeess for producing ready
increase sales to tne carpet

, D0W being forged with dyed fibre, mucb of its business
garment and knitwear industry, textile industry customers are a is in deep-sea markets which

The move, one of several reflection of tbe group’s move could be vulnerable to con-

promotions now planned by the away from its farmer policy of tinned high rates of sterling.

fibre producers who are trying vertical integration, developed Courtaulds will be unveiling ,.e nn,^n with
to reassert brand images, will strongly under the former chair- its strategy for Courtelle in **

in mart Ma? i7r
y te

involve close collaboration with man Lord Kearton in. the late carpets at the industry's annual P^ 1

^
0^5

,
in m.°^ va^ s - (63F).

spinners and manufacturers in 1980s and early 1970s. exhibition in Harrogate early ,if
nd

T”?*
Rcst of ScotiaBd- Orkney, Shet-

the development of products. The group, under the chair- next month. It has already rauier ciouay wirn land

This will be backed by the use manship of Sir Arthur Knight begun a series of presentations J?™®‘

3*"*™ ^ Cloudy with outbreaks of rain,
of new point of sale material is now run more as a senes of to the trade.

foa*^.SS?5 Max, 15C (59F).
to promote products approved businesses expected to. compete The new promotion will con- Tirv i,nnv^ nSnSlfSr
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